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Exhibit 32(b)

This Certification is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Sccurities Exchange Act of 1934, as
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration
statement or other document pursuant 1o the Securities Act of 1933, except as otherwise stated in such filing,

Certification Pursuant to Section 1350 of Chapter 63
of Title 18 of the United States Code

In connection with the Annual Report of AEP Transmission Company, LLC (the “Company™) on Form 10-K (the “Report”) for the year
ended December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, 1, Brian X. Tierney, the chief financial
officer of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
that, based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of
1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

/s/ Brian X.Ti
Brian X. Tierney
Chief Financial Officer

February 20, 2020

A signed original of this written statement required by Section 906 has been provided to AEP Transmission Company, LLC and will be
retained by AEP Transmission Company, LLC and furnished to the Securitics and Exchange Commission or its staff upon request.

Sponsored By: Michael Baird 5599
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Exhibit 32(b)

This Certification is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securitics Exchange Act of 1934, as
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing.

Certification Pursuant to Section 1350 of Chapter 63
of Title 18 of the United States Code

In connection with the Annual Report of AEP Texas Inc. (the “Company™) on Form 10-K (the “Report™) for the year ended December 31,
2019 as filed with the Securities and Exchange Commission on the date hereof, 1, Brian X. Tierney, the chief financial officer of the
Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 that, based on
my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and (ii)
the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

/s/ Brian X. Ti
Brian X. Tierney
Chief Financial Officer

February 20, 2020

A signed original of this written statement required by Section 906 has been provided to AEP Texas Inc. and will be retained by AEP Texas
Inc. and furnished to the Securities and Exchange Commission or its staff upon request.

Sponsored By: Michael Baird 5600
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This Certification is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing.

Certification Pursuant to Section 1350 of Chapter 63
of Title 18 of the United States Code

In connection with the Annual Report of Appalachian Power Company (the “Company”) on Form 10-K (the “Report™) for the year ended
December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, 1, Brian X. Tierney, the chief financial officer
of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 that,
based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934
and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

/s/ Brian X_ Ti
Brian X. Tierney
Chief Financial Officer

February 20, 2020

A signed original of this written statement required by Section 906 has been provided to Appalachian Power Company and will be retained
by Appalachian Power Company and furnished to the Securities and Exchange Commission or its staff upon request.

Sponsored By: Michael Baird 5601
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This Certification is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securitics Exchange Act of 1934, as
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing.

Certification Pursuant to Section 1350 of Chapter 63
of Title 18 of the United States Code

In connection with the Annual Report of Indiana Michigan Power Company (the “Company™) on Form 10-K (the “Report™) for the year
ended December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, I, Brian X. Tierney, the chief {inancial
officer of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
" that, based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of
1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

/s/ Brian X Ti
Brian X. Tierney

Chief Financial Officer

February 20, 2020

A signed original of this written statement required by Section 906 has been provided to Indiana Michigan Power Company and will be
retained by Indiana Michigan Power Company and furnished to the Securities and Exchange Commission or its staff upon request.

Sponsored By: Michael Baird 5602
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This Certification is being furnished and shall not be deemed “filed” for purposcs of Section 18 of the Securities Exchange Act of 1934, as
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing.

Certification Pursuant to Section 1350 of Chapter 63
of Title 18 of the United States Code

In connection with the Annual Report of Ohio Power Company (the “Company”) on Form 10-K (the “Report™) for the year ended December
31, 2019 as filed with the Securities and Exchange Commission on the date hereof, 1, Brian X. Tierney, the chief financial officer of the
Company certify pursuant 1o 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002 that, based on
my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of 1934 and (ii)
the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations of the
Company.

/s/ Brian X_Ti
Brian X. Tierney
Chief Financial Officer

February 20, 2020

A signed original of this written statement required by Section 906 has been provided to Ohio Power Company and will be retained by Ohio
Power Company and furnished to the Securities and Exchange Commission or its staff upon request.

Sponsored By: Michael Baird 5603
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This Certification is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration
statement or other document pursuant to the Securities Act of 1933, cxcept as otherwise stated in such filing.

Certification Pursuant o Section 1350 of Chapter 63
of Title 18 of the United States Code

In connection with the Annual Report of Public Service Company of Oklahoma (the “Company”) on Form 10-K (the “Report”) for the year
ended December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, 1, Brian X. Tierney, the chief financial
officer of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
that, based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of
1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of the Company.

I/ Brian X Ti
Brian X. Tierney
Chief Financial Officer

February 20, 2020

A signed original of this written statement required by Section 906 has been provided to Public Service Company of Oklahoma and will be
retained by Public Service Company of Oklahoma and furnished to the Securities and Exchange Commission or its staff upon request.

Sponsored By: Michael Baird 5604
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Exhibit 32(b)

This Certification is being furnished and shall not be deemed “filed” for purposes of Section 18 of the Securities Exchange Act of 1934, as
amended, or otherwise subject to the liability of that section. This Certification shall not be incorporated by reference into any registration
statement or other document pursuant to the Securities Act of 1933, except as otherwise stated in such filing.

Certification Pursuant to Section 1350 of Chapter 63
of Title 18 of the United States Code

In connection with the Annual Report of Southwestern Electric Power Company (the “Company”) on Form 10-K (the “Report™) for the year
ended December 31, 2019 as filed with the Securities and Exchange Commission on the date hereof, I, Brian X. Tierney, the chief financial
officer of the Company certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant to Section 906 of the Sarbanes-Oxley Act of 2002
that, based on my knowledge (i) the Report fully complies with the requirements of Section 13(a) or 15(d) of the Securities Exchange Act of
1934 and (ii) the information contained in the Report fairly presents, in all material respects, the financial condition and results of operations
of'the Company.

/s/ Brian X. Ti
Brian X. Tierney
Chief Financial Officer

February 20, 2020

A signed original of this written statement required by Section 906 has been provided to Southwestern Electric Power Company and will be
retained by Southwestern Electric Power Company and furnished to the Securities and Exchange Commission or its staff upon request.

Sponsored By: Michael Baird 5605
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MINE SAFETY INFORMATION

The Federal Mine Safety and Health Act of 1977 (Mine Act) imposes stringent health and safety standards on various mining operations. The
Mine Act and its related regulations affect numerous aspects of mining operations, including training of mine personnel. mining procedures,
equipment used in mine emergency procedures, mine plans and other matters. SWEPCo, through its ownership of Dolet Hills Lignite
Company (DHLC), a wholly-owned lignite mining subsidiary of SWEPCo, is subject to the provisions of the Mine Act.

The Dodd-Frank Wall Street Reform and Consumer Protection Act (Dodd-Frank Act) requires companies that operate mines to include in
their periodic reports filed with the SEC, certain mine safety information covered by the Mine Act. DHLC received the following notices of
violation and proposed assessments under the Mine Act for the quarter-ended December 31, 2019:

Number of Citations for S&S Violations of Mandatory Health or Safety Standards under 104 * 0

Number of Orders Issued under 104(b) * 0

Number of Citations and Orders for Unwarrantable Failure to Comply with Mandatory Health or 0
Safety Standards under 104(d) *

Number of Flagrant Violations under 110(b)(2) * 0

Number of Imminent Danger Orders Issued under 107(a) 0

Total Dollar Value of Proposed Assessments ** $ —

Number of Mining-related Fatalities

<

*  References to sections under the Mine Act.
**  DHLC received two non-S&S citations during the fourth quarter of 2019. Proposed assessments for those citations were not
received in 2019.

There are currently no legal actions pending before the Federal Mine Safety and Health Review Commission.

Sponsored By: Michael Baird 5606
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SOUTHWESTERN ELECTRIC POWER COMPANY
Weighted Average Cost of Capital
For the Test Year Ended March 31, 2020
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Percent of Cost of Weighted
Line Schedule Amount Pro-Forma Adjusted Total Capital Average
No. Description Reference Per Books Adjustments Capitalization Capitalization Rate Cost of Capital
1 Long-Term Debt K-3 $2,537,815,372 $16,768,759 $2,521,046,613 50.63% 4.18% 2.11%
2 Preferred Stock K-2 o] o] 0 0.00% 0.00% 0.00%
3 Common Stock Equity WP K-1 2,457,266,197 1,268,035 2,458,534,232 49.37% 10.35% 5.11%
4 Total $4,995,081,569 $18,036,794 $4,979,580,845 100 00% 7.22%
(1 (2) (3)
Line Schedule
No. Description Reference Amount
5 Onginal Cost Rate Base B-1 $5,389,281,028
6 Requested Rate of Return B-1 7.22%

7 Total Claimed Dollar Return on Original Cost Rate Base

Sponsored by. Renee Hawkins

$389,318,076
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SOUTHWESTERN ELECTRIC POWER COMPANY
Weighted Average Cost of Preferred Stock
As of March 31, 2020

(A) (B8) ) D) (E) (F) (O] (H) (U] W) (8,p2) (9] (L) M
Under- Gain Net Book Value Issue
Mandatory Premium Writing (Loss) on Net Proceeds Excluding as % Weighted
Line| Series Issuance Dividend Redemption Par Value or Fees and Redeemed Proceeds as % Scheduled Total Costof  Average
No Date Rate (Y/N) at Issuance (Discount) Issuance Exp Stock at Issuance of Par Redemptions Book Value Money Cost
1 |NOT SUBJECT TO MANDATORY REDEMPTION
2 1
3 2
4 3 Note : SWEPCO Retired all outstanding preferred Stock prior to 12-31-2011
5 $0 $0
6 |SUBJECT TO MANDATORY REDEMPTION
7 NONE Q 0 0 0 0 0.00% 0 0.00% 0.00% 0.00%
8 Sub-Totals $0 Sub-Totals $0
TOTAL $0 TOTAL $0 0 00% 000%
9 |1.LOSS ON REDEEMED STOCK
10 [A Annual Requirement = Preferred Stock Balance x Weighted Cost of Preferred Stock
1 Preferred Stock Balance $0
12 x Weighted Cost of Preferred 0.00%
13 = Annual Requirement $0
14 |B. Adjusted Annual Requirement = Annual Requirement - Amortization of Gain (Loss) on Redeemed Stock
15 Annual Requirement 30
16 - Amortization of Gain (Loss) on Redeemed Stock $0
17 = Adjusted Annual Requirement $0
18 |C Adjusted Preferrred Stock Balance = Preferred Stock Balance + Unamortized Gamn (Loss) on Redeemed Stock
19 Preferred Stock Balance 30
20 + Unamortized Gain (Loss) on Redeemed Stock $0
21 = Adjusted Preferred Stock Balance $0
22 |D. Adjusted Cost of Preferred Stock = Adjusted Annual Requirement / Adjusted Preferred Stock Balance
23 Adjusted Annual Requirement $0
24 / Adjusted Preferred Stock Balance $0
25 = Adjusted Cost of Preferred 0 00%

NOTES

(C) Dividend rate should be expressed as % of par value

() =(E)+(F)~(G) + (H)

=/ (E)

(L) = (C) / (J) for 1ssues not subject to mandatory redemptions, and issues with variable dividend rates.
M=Ky (L)

Sponsored by: Renee Hawkins
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SOUTHWESTERN ELECTRIC POWER COMPANY
Weighted Average Cost of Preferred Stock
As of March 31, 2020

(Ap1) (N) {0) ) Q) (R) (S)
Par Value Book Value
Excluding Unamortized Unamortized  Unamortized Excluding
Line ParValue Scheduled Premwumor Issuance Gain (Loss) on Scheduled
No Seres Outstanding Redemptions  (Discount) Expense Redeemed Stock Redemptions

1 |NOT SUBJECT TO MANDATORY REDEMPTION

N

4 |Note : SWEPCO Retired ail outstanding pref Stock prior to 12-31-2011

5 |Sub-Totals $0 $0 $0 $0 $0 $0

6 [SUBJECT TO MANDATORY REDEMPTION

7 0 o] 0 o] 9] 0

8 [Sub-Totals $0 $0 30 $0 $0 $0
TOTAL $0 $0 $0 $0 $0 $0

NOTES

(O) Scheduled redemptions to be exciuded reflect those amounts to be redeemed prior to the anticipated
effective date for the rates being requested.

(Q) Unamortized balance of underwriter fees should also be provided here

(8)=(0)+(P)-(Q) +(R)

Sponsored by Renee Hawkins

7Jo 7 98eg
-3 9Inpayds



019¢

SOUTHWESTERN ELECTRIC POWER COMPANY
Weighted Average Cost of Long-Term Debt
As of March 31, 2020

(A) 8 ©) D) E) (3] ©) () 0] ) K d.p2) (L M) (N)
Under- Gan Book Value
Sinking Pnncipal Premmum Writing {Loss) on Net Net Excluding Issue as % Weighted
Line Series Issuance Maturity Interest Fund Amount or Fees and Reacquired Proceeds Proceeds Scheduled of Total Cost of Average
No Date Date Rate (Y/N) at Issuance (Discount) Issuance Exp Debt at Issuance as % of Par Maturities Book Value Debt Cost
1 FIRST MORTGAGE BONDS
2 SENIOR UNSECURED NOTES
3 Ser | 2/3/2012 2/15/2022 3 650% N 275,000,000 (1,130,250) 2,145,615 0 271,724,135 98 81% 274,347,648 10 848% 3 693% 0401%
4 SerK 9/29/2016 10/1/2026 2 750% N 400,000,000 {416,000) 2,925,034 0 396,658,966 99 16% 397,712,414 16725% 2847% 0448%
5 Ser M 9/13/2018 9/15/2028 4 100% N 575,000,000 0 4,369,257 o] 570,630,743 99 24% 571,084,269 22581% 4 194% 0947%
8 Sert 3/8/2010 3/15/2040 6 200% N 350,000,000 (147,000) 3,509,108 Q 346,343,892 98 96% 347,665,467 13747% 6 278% 0863%
7 SerJ 3/26/2015 4/1/2045 3 900% N 400,000,000 (3,568,000) 3,080,775 0 392,451,225 98 1% 393,741,208 15 568% 4 009% 0624%
8 Ser L 1/22/2018 2/1/2048 3 850% N 450,000,000 {958,500), 4,656,209 o] 444,385,291 98 75% 444,748 342 17 585% 3921% 0690%
9 Sub-Totals $2,450,000,000 ($6,219,750) $21,585,998 $0 $2,422,194,252 $2,429,299,345
10 POLLUTION CONTROL BONDS
11 Sub-Totals $0 $0 EN $0 S0 $0
14 Other Long Term Debt
16 Local Bank Cr 5/12/2020 12/28/2021 2250% N 100,000,000 0 204,901 0 98,795,099 99 80% 99,795,099 395% 2.255% 0 089%
16 Sub-Totals $100,000,000 BN $204,901 $0 $99,795,099 $99,795,099
17 TOTAL $2,550,000,000  ($6,219,750) $21,790,898 $0_ $2,521,889,351 $2,529,094,444 100 00% 4 061%.
A Annual Requirement = Debt Balance x Weighted Cost of Debt Debt Balance $2,529,094,444
x Weighted Cost of Debt 4061%
Annual Requirement $102,700,275
B Adjusted Annual Requirement = Annual Requirement + Amortization of Loss on Reacquired Debt
Annual Requirement $102,700,275
+ Amortizaton of Loss (Gain) on Reacquired Debt 648,837 84
+ Amortization of Hedging Costs 1,921,313
= Adjusted Annual Requirememnt $105,270,426
C Adjusted Balance = Debt Balance - Unamortized Loss on Reacquired Debt
Debt Balance $2,529,094,444
- Unamortized Gain (Loss) on Reacquired Debt ($6,453,128)
- Unamortized Hedging Costs $1 594,703
= Adjusted Debt Balance $2,521,046,613
D Adjusted Cost of Debt = Adjusted Annual Requirement / Adjusted Debt Balance
= Adusted Annual Requirement $105,270,426
! Adjusted Debt Balance $2,521,046,613
= Adjusted Cost of Debt

D) Provide effective annual interest rate for debt requinng letter of credit of committment fees  Supporting calculations shouid be provided

(

()= (F) + (G) - (H) + ()

(Ky=(J)/ (F}

(M) Yield to matunity should be provided for fixed rate debt Cost of debt for vanable rate 1ssues = (D} / (K)
(N) = (L) ™ (M)

Sponsored by Renee Hawkins
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SOUTHWESTERN ELECTRIC POWER COMPANY
Weighted Average Cost of L.ong-Term Debt
As of March 31, 2020

©) (P) (&) R ) (T)
Book Value
Principal Principal Unamortized Unamortized Unamortized Excluding
Line Amount Excluding Scheduted Premium or Fees and Gain (Loss) on Scheduled
No Series Qutstanding Matuntes (Discount) Expenses Reacquired Debt Maturities
1 FIRST MORTGAGE BONDS
2 SENIOR UNSECURED NOTES
3 Ser | 275,000,000 275,000,000 (258,990) 393,362 0 274,347,648
4 Ser K 400,000,000 400,000,000 {266,934) 2,020,652 0 397,712,414
5 Ser M 575,000,000 575,000,000 Q 3,915,731 0 571,084,269
<] SerH 350,000,000 350,000,000 {97,800) 2,236,734 347,665,467
7 Ser J 400,000,000 400,000,000 {2,945,973) 3,312,822 393,741,206
8 Ser L 450,000,000 450,000,000 (896,456) 4,355,163 444,748,342
8 Sub-Totals $2,450,000,000 $2,450,000,000 ($4,466,191) $16,234,464 $0 $2,429,299,345
10 POLLUTION CONTROL REVENUE BONDS
11 Sub-Totals $0 $0 $0 S0 $0 30
14 Other Long Term Debt
15 Sr Note 100,000,000 100,000,000 0 204,901 0 99,795,099
16 Sub-Totals $100,000,000 $100,000,000 S0 $204,901 $0 $99,795,099
17 TOTALS $2,550,000,000 $2,550,000,000 {$4,466,191) $16,439,364 $0 $2,629,094 444
NOTES

M= P)+(Q)- (R} +(8)

RFP Schedute K - Note 4 Requirements

Sponsored by Renee Hawkins
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SOUTHWESTERN ELECTRIC POWER CONSOLIDATED

NOTES PAYABLE QUTSTANDING
Account 231
AS OF March 31, 2020

Description Maturity
Date

Principal
Amount

% of Total
Principal

Interest
Rate

Weighted
Average Cost

$0

0%

Account 231 - Notes Payable Outstanding Last Two Years:

Quarter ending March 31, 2018
Quarter ending June 30, 2018
Quarter ending September 30, 2018
Quarter ending December 31, 2018
Quarter ending March 30, 2019
Quarter ending June 30, 2019
Quarter ending September 30, 2019
Quarter ending December 31, 2019
Quarter ending March 31, 2020

$0
$0
$0
$0
$0
$0
$0
$0
$0

The Company does not anticipate any changes to Notes Payable in 2020

Sponsored by: Renee Hawkins
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Schedule K-5
Non-Confidential
Page 1 of 1

SOUTHWESTERN ELECTRIC POWER COMPANY
SECURITY ISSUANCE RESTRICTIONS

Schedule K-5 contains Highly Sensitive information.

The information responsive to this request is HIGHLY SENSITIVE under the
terms of the Protective Order. The Highly Sensitive information is available for
review at the Austin offices of American Electric Power Company (AEP), 400
West 15t Street, Suite 1520, Austin, Texas, 78701, (512) 481-4562, during
normal business hours.

Sponsored by: Renee V. Hawkins
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Schedule K-5
Attachment 1
Non-Confidential
Page 1 of 1

SOUTHWESTERN ELECTRIC POWER COMPANY
SECURITY ISSUANCE RESTRICTIONS

Schedule K-5 Attachment 1 contains Highly Sensitive information.

The information responsive to this request is HIGHLY SENSITIVE under the
terms of the Protective Order. The Highly Sensitive information is available for
review at the Austin offices of American Electric Power Company (AEP), 400
West 15t Street, Suite 1520, Austin, Texas, 78701, (512) 481-4562, during
normal business hours.

Sponsored by: Renee V. Hawkins
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Schedule K-5

Attachment 2
Page 1 0f 3
169 FERC § 62,031
UNITED STATES OF AMERICA
FEDERAL ENERGY REGULATORY COMMISSION

AEP Texas Inc. Docket Nos. ES19-38-000
Appalachian Power Company ES19-39-000
Indiana Michigan Power Company ES19-40-000
Kentucky Power Company ES19-41-000
Public Service Company of Oklahoma ES19-42-000
Southwestern Electric Power Company ES19-43-000
Wheeling Power Company ES19-44-000

ORDER AUTHORIZING ISSUANCES OF SECURITIES
(Issued October 18, 2019)

AEP Texas Inc.; Appalachian Power Company; Indiana Michigan Power
Company; Kentucky Power Company; Public Service Company of Oklahoma;
Southwestern Electric Power Company; and Wheeling Power Company (collectively,
Applicants) were previously granted authorization to issue short-term debt securities in
various amounts. !

On July 24, 2019, Applicants filed pursuant to section 204 of the Federal Power
Act? requesting authorization to each issue short-term debt securities in the form of
commercial paper, promissory notes and other forms of short-term indebtedness either
directly or from the AEP Utility Money Pool,® not to exceed the following amounts
outstanding at any one time:

AEP Texas Inc. $500 Million

' AEP Texas Inc., 162 FERC 4 62,147 (2018) (March 2018 Order); AEP
Generating Company, 161 FERC 9 62,061 (2017) (October 2017 Order).

216 U.S.C. § 824c (2012).

3 FERC-regulated entities are required to file their cash management agreements
with the Commission. The information provided is used to aid the Commission in
monitoring cash management programs. The rule is not in the nature of a regulation
governing participation in cash management programs. Therefore, this order does not
address any request for authorization to participate in a cash management program. See
Regulation of Cash Management Practices, 105 FERC q 61,098 (2003).

5615



Schedule K-5

Attachment 2

Page 2 of 3

Docket No. ES19-38-000 et al. -2-
Appalachian Power Company $500 Million
Indiana Michigan Power Company $500 Million
Kentucky Power Company $180 Million
Public service Company of Oklahoma $300 Million
Southwestern Electric Power Company $350 Million
Wheeling Power Company $100 Million

Applicants state that the interest rate for the securities will not exceed the 30-day
London Interbank Offered Rate at the time of issuance plus up to 375 basis points.

The filing was noticed on July 24, 2019, with comments, protests, or interventions
due on or before August 14, 2019. None were filed.

On February 21, 2003, the Commission issued an order announcing four
restrictions on all future public utility issuances of secured and unsecured debt.* First,
public utilities seeking authorization to issue debt backed by a utility asset must use the
proceeds of the debt for utility purposes. Second, if any utility assets that secure debt
issuances are divested, the debt must follow the asset and also be divested. Third, if any
of the proceeds from unsecured debt are used for non-utility purposes, the debt must
follow the non-utility assets. Specifically, if the non-utility assets are divested, then a
proportionate share of the debt must follow the divested non-utility asset. Finally, if
utility assets financed by unsecured debt are divested to another entity, then a
proportionate share of the debt must also be divested.

Applicants are authorized to issue the securities subject to the interest rates
described above. Applicants satisfy the two times interest coverage ratio; therefore, it
can be reasonably expected that the proposed issuances of securities will not impair each
Applicants’ ability to perform service as a public utility.

This authorization is based upon the terms and conditions and for the purposes
specified in the application subject to the following conditions:

(1) This authorization is effective from October 18, 2019 through October 17,
2021;

(2) This authorization supersedes in its entirety the March 2018 Order as well as
the authorizations for these Applicants in the October 2017 Order.

(3) The securities are subject to the Commission’s restrictions on secured and
unsecured debt as outlined above and in Wesrar;

4 Westar Energy, Inc., 102 FERC 9 61,186, order on reh’g, 104 FERC 9 61,018
(2003) (Westar).
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Schedule K-5
Attachment 2
Page 3 of 3

Docket No. ES19-38-000 et al. -3-

(4) This authorization is without prejudice to the authority of the Commission or
any other regulatory body with respect to rates, service, accounts, valuation,
estimates or determination of cost or any other matter whatsoever now pending
or which may come before this Commission; and

(5) Nothing in this letter order shall be construed to imply any guarantee or
obligation on the part of the United States with respect to any security to which
this letter order relates.

This action is taken pursuant to the authority delegated to the Director, Division of
Electric Power Regulation - West, under 18 C.F.R. § 375.307 (2019). This order
constitutes final agency action. Requests for rehearing by the Commission may be filed
within 30 days of the date of issuance of this order, pursuant to 18 C.F.R. § 385.713
(2019).

Steven T. Wellner, Director
Division of Electric Power
Regulation - West

5617



Schedule K-6
Non-Confidential

SOUTHWESTERN ELECTRIC POWER COMPANY
FINANCIAL RATIOS

Schedule K-6 contains Highly Sensitive information

The information responsive to this request is HIGHLY SENSITIVE under the
terms of the Protective Order. The Highly Sensitive information is available for
review at the Austin offices of American Electric Power Company (AEP), 400
West 15 Street, Suite 1520, Austin, Texas, 78701, (512) 481-4562, during
normal business hours.

Sponsored by: Renee V. Hawkins
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Schedule K-7
Non-Confidentia

SOUTHWESTERN ELECTRIC POWER COMPANY
CAPITAL REQUIREMENTS AND ACQUISITION PLAN

Schedule K-7 contains Highly Sensitive information.

The information responsive to this request is HIGHLY SENSITIVE under the
terms of the Protective Order. The Highly Sensitive information is available for
review at the Austin offices of American Electric Power Company (AEP), 400
West 15" Street, Suite 1520, Austin, Texas, 78701, (512) 481-4562, during
normal business hours.

Sponsored by: Renee V. Hawkins
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SOUTHWESTERN ELECTRIC POWER COMPANY Schedule K-8
GROWTH IN EARNINGS, DIVIDENDS, AND BOOK VALUE Page 10f3
(000's) except share data

AEP Consohdated
GROWTH IN EARNINGS, DIVIDENDS AND BOOK VALUE

A) (B) © (%)) € (3] © H) () W) K {(8)] ()] N ©) P
Begmning Net Income Addtl Ending Average Percent WTD Avg WTD Avg Year End
Line Year Common For Common Equity Common Common Earnings Impled Shares Shares Shares
No Equity Common Dividends {Net) Equity Equity ROE Retamed Growth {For EPS) (For DPS) (For BVPS) EPS DPS BVPS
1 2019 19,028 400 1,921,100 1,350,000 32,700 19,632,200 19,330,300 9 9% 29 7% 3 0% 493,694,345 493,694,345 491,052,581 389 273 3998
2 2018 18,287,000 1,923,800 1,255,500 73,100 19,028,400 18,657,700 10.3% 34 7% 36% 482,774 600 492,774,600 491,052,581 390 255 3875
3 2017 17,397,000 1,912,600 1,191,900 169.300 18,287,000 17,842,000 10 7% 37 7% 4 0% 491,814,651 491,814,651 491,052,581 389 242 3724
4 2016 17,891,700 610,900 1,121,000 15,400 17,397,000 17,644,350 35% -83 5% -29% 481,495,458 491,495,458 491,052,581 124 228 3543
5 2015 16.820,200 2,047,100 1,059,000 83,400 17,891,700 17,355,850 11 8% 48 3% 57% 490,340,522 490,340,522 491,052,581 417 216 36 44
6 2014 16.085,000 1,633,800 997,600 99,000 16,820,200 16,452,600 9 9% 38 9% 39% 488,592,997 488,592,997 489,402,567 334 204 3437
7 2013 16,237,200 1,480,500 954,000 321,300 16,085,000 15,661,100 95% 356% 3 4% 486,619,555 486,619,555 487,777,372 304 196 3298
8 2012 14,664,200 1,258,800 916,000 230,200 16,237,200 14,950,700 84% 27 2% 23% 484,682,469 484,682,469 485,668,370 | 260 189 3137
9 2011 13,622,000 1,940,500 898,000 (300) 14,664,200 14,143,100 137% 53,7% 7 4% 482,169,282 482,169,282 483,422,868 | 402 186 3033
10 2010 13,140,000 1,211,000 824,000 95,000 13,622,000 13,381,000 91% 32 0% 29% 478,373,308 479,373,306 480,807,156 253 172 2833
" 2009 10,693,000 1,357,000 758.000 1,848,000 13,140,000 11,916,500 11 4% 44 1% 50% 458,677,534 458,677 534 478,054,407 296 1865 27 49
12 2008 10,079.000 1,380,000 666,000 {100 0003 10,693,000 10,386,000 13 3% 51 7% 6 9% 402,083,847 402,083,847 406,071,256 | 343 166 2633
13 2007 9,412,000 1,089,000 630,000 208,000 10,079,000 9,745,500 112% 42 1% 4 7% 398,784,745 398,784,745 400,426,704 | 273 158 2517
14 2006 9,088,000 1,002,000 591,000 {87 000} 9,412,000 9,250,000 10 8% 41 0% 4 4% 394,219,523 394,219,523 396,674,736 | 254 150 2373
15 2005 8,515,000 814,000 553,000 312,000 9,088,000 8,801,500 92% 321% 3 0% 389,969,636 389,069,636 393,718,838 209 142 2308
16 2004 7,874 000 1,089,000 555,000 107,000 8,515,000 8,194,500 133% 49 0% 65% 395,622,137 395622137 395 858,153 275 140 2151
5-Year Avg 92% 13 4% 27% 5-Year Compound Growth Rate” 3 1% 6 0% 31%
10-Year Avg 97% 25 4% 33% 10-Year Compound Growth Rate 28% 52% 38%
15-Year Avg 10 2% 31 0% 38% 15-Year Compound Growth Rate 2 3% 46% 42%

Sponsored by Renee V Hawkins



129¢

SOQUTHWESTERN ELECTRIC POWER COMPANY
GROWTH IN EARNINGS, DIVIDENDS, AND BOOK VALUE

AEP Consohdated
MARKET TO BOOK AND NON-RECURRING ITEMS

A) @ ®R) S) [} )
Year End Market Non-Recurring Net Income Description of
Line Year Market To Gains/{Losses) For Common Non-Recuming
No Price Book (Net of Tax) (Adjusted) item
1 2019 94 51 236 [ 1,921,100
2 2018 7474 183 0 1,823,800
3 2017 73 57 198 o] 1,912,600
4 2016 62 96 178 {2 500} 608,400 A
5 2015 58 27 160 283,700 2,330,800 A
6 2014 6072 177 47 500 1,681,300 A
7 2013 46 74 142 10,300 1,490,800 A
8 2012 4268 136 1.258,800
] 2011 a3 136 373,000 2,313,500 B
10 2010 3598 127 1,211,000
11 2009 3479 127 5,000) 1,352,000 c
12 2008 3328 126 12,000 1,392,000 D
13 2007 46 56 185 {55,000) 1,034,000 E
14 2006 4258 179 10,000 1,012,000 F
15 2005 3709 181 (215,000 599,000 G
16 2004 34 34 160 {38 000} 1,051,000 H

A Result of operations for AEP River Ops that has been classified as discontnued operation for 2019, 2015, 2014 & 2013
B Reversal of capacity auction true-up disallowance of $273 million, reversal of regutatory credts of $42 miliion and reversal
of accumulated deferred investment tax credits of $58 million based upon PUCT orders

[o} of O d for the portion of SWEPCo's Texas retall
Jurisdiction

D Amount relate pnmarily to favorable income tax reserve adjustment for UK Generation
E To reestablish regulatory assets & liabilties related to the Virginia retal generation and supply operations due to the

of reg for retail and supply of electrictty in Virginia

F Amount relate to a release of accrued liabities for the London office tease and tax adjustments from the sale

G $225 million as a result of reduction of the regulatory asset booked by TCC based upon the final order by the PUCT
related to TCC stranded cost $17 million refating to cumutative effect of accounting change for ARO $27 million relating
to discontinued operations relating to price true up adjustments and tax adjustments from sale

H Discontinued operations of $83 million, resulting pnmarily from a gan on the sale of our UK Operations, and an
extraordinary loss of $121 mullion, net of tax, which represents a prowision for probable disallowance to the stranded
cost net regulatory assets of TCC based on PUCT orders in nonaffiliated true-up proceedings

| Discontinued operations of $605 million and $193 miflion of Income, net of taxes, from the cumulatve effect of changing

our for asset and for certam trading actvities
J Implementation of SFAS 142 resulted in a $350 million net transitional loss for our U K and Australian operations as a
I effect of change and
K This extraordinary loss was a result of a $48 million loss due to the of reg y for
and $2 million loss on reacquired debt
LD of regulatory for g

Sponsored by Renee V Hawking
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SOUTHWESTERN ELECTRIC POWER COMPANY
GROWTH IN EARNINGS, DIVIDENDS, AND BOOK VALUE
{000's) except share data

Schedule K-8
Page 3of 3

(481

SWEPCO Company
GROWTH IN EARNINGS, DIVIDENDS AND BOOK VALUE
A) ®) © 0) (3] () ©) [(2)] (0] W) ) [€)] [C)]
Begmmng Net Income Addtl Ending Average Percent Non-Recurnng Net Income
Line Year Common For Common Equity Common Common Earnings Imphed Gains/(Losses) For Common Description of
No Equity Common Dividends (Net) Equity Equity ROE Retained Growth (Net of Tax) (Adjusted) Non-Recurnng ltem
1 2018 2,315,526 168,637 37,500 4,422 2,441,086 2,378,306 67% 76 4% 51% 158,637
2 2018 2,234,368 147,240 65,000 (1.082) 2,315,526 2,274,947 6 5% 55 9% 36% 147,240
3 2017 2,215,089 124,686 110,000 4,593 2,234,368 2,224,729 56% 11 8% 07% 124,686
4 2016 2,169,694 165,556 120,000 {180) 2,215,089 2,182,392 76% 27 5% 21% 165,556
5 2015 2,097,202 192,346 120.000 146 2,169,684 2,133,448 90% 376% 34% 192,346
8 2014 2,055,917 140,368 100,000 915 2,097,202 2,076,559 6 8% 28 8% 19% 140,369
7 2013 2,021,473 149,811 125,000 9,633 2,055,817 2,038,695 7 3% 16 6% 12% 149,811
8 2012 1,813,757 198,891 0 8,825 2,021,473 1,917,615 10 4% 100 0% 10 4% 198,891
9 2011 1,667,349 160,708 0 (14,208} 1,813,757 1,740,553 92% 100 0% 9 2% 160,706
10 2010 1,524,126 142,362 0 861 1.667.349 1,595,738 8 9% 100 0% 8 9% 142,362
1 2009 1,248,653 113,844 ] 161,629 1,524,126 1.386 389 82% 100 0% 82% (5.00C) 108.844 A

12 2008 972,955 92,525 0 183,173 1,248,653 1,110,804 83% 100 0% 83% 92,525
13 2007 821,202 66,035 0 85,718 972 955 897,079 74% 100 0% 74% 66,035
14 2006 782,378 91,494 40,000 {12879) 821,202 801,790 11 4% 56 3% 64% 91,494
15 2005 768,618 73,709 55,000 {4 94¢) 782,378 775.498 95% 254% 24% 73,709
16 2004 696,660 89,228 60,000 42,730 768,618 732,639 12 2% 328% 4 0% 89,228

5-Year Avg 71% 41 8% 30%

10-Year Avg 7 8% 55 4% 47%

15-Year Avg 82% 624% 53%

of o] d for

Sponsored by Renee V Hawkins
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CREDITEDPINION
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Update

RATINGS
Southwestern Electric Power Company

Domicile Shrevepoit, Lowsiana,
United States

Long Term Rating Baa2

fype LT Issuer Rating

Qutiook Stable

PleaseBseeBthaRings JecuonBattheBendBofathistr
forinorefinformation BhelatingsBndButlookBhown
reflectBingr PlofEitheBpublicationBdate.

AnalystCOntacts

LauradSchumacher 41.212,553 3853
VP-SrdCredit& @t er

fauia schurmacher gamoodys com

ClffaVang +1.212.553.6905
AssociateliAnagst

cliff wangemoodys com

MichaelllG lHaggarty 41212553 7172
AssoctateBManagingtDu eclor
michact hagganty@moodys com

hmiHempstead +1.212.553.4318
MD-Utilres

jfames hempsrcad@moodys comt

CLIENTASER/ICES

Americas 1-212-553-1653
AsiadRafic 852-3551-3077
Japan 81-3-5408-4100
EMEA 44-20-7772-5454

Southwestern Electric Power Company
Updatelt@creditBangkis

Summary
OurBviewBofASouthwesternBElectrn@BrE©mMpany’sBSWEPCo)reditBeflectsftsBbosition
asBalverticalPintegratedBelectncButilityBcomydloperatingBlinBldivehedBandBrelativgl
supportiveBregulatoryBenronments AWeBacknowledgeASWERGRlevated&arbonBransition
riskBland@theBsizeableistmentsBtheButilityBhasBbeenBmakingBtoBbringfitshc @fifbect
complianceBwithBenronmentalBregulations ADueBinBpartBtotbhedifaicFrateAreccery
mechanismsBavaitableBinBmostBofBitsBjurisdictions FISWéReditBnetricsthavefbeen
relativelyBstongBAduringBthisBperiod BMorelrecgibiowevefdueltoRtheFcashBflowBimpacts
offtfederalBtaxBarin,EincludingBlitheBlossBofAbonusBdepreciabanilities BereditBmetrics
havePldeclinedBandBwelBexpectBthemBtoBremain@nearBthelBlowBendfofAtheBrangeBweBconsider
appropriate@orASWEP®@'sitred itRuality FhisBveaknessik@ffset@oBomeBxtent@yRBupportive
elementsBoffitsregulatory@émnments

Recent Developments
OnB158)yA2019,BparentBAmericanBElectria®BrB©mpany, Bnc. BAEP,BaalBtable)@nnounced
thatASWEP©BandBPublicBServiceBGpanyBofBOklahomall(PSO,BIA3Bstable)Pare@secking
regulatoryPappoval@oBurchasefhreeBvindBrojectsEnBDklahoma,Aotalingl, 485Enegawatts

(MW) BbraBtotalBiestmentBofappiximatelyB 2Billion Bhefbroposedidditionsre
incremental@toBAEBAcurrentBlcapitalBiestmentBplanBand BwhileBfinancingBtermsBhavefnotfyet
beenfdisclosed, BweBlexpectBthatBthaeBimentsBwillBbeAfunded@withBalicombinationBlofAdebt
andBequityBinBalmannerBthatfmaintainsBeachPifdred itBquality

RegulatoryflappovalsthaveleenBequestedBromBtateRommissions@nBrkansas,Bouisiana,
OklahomaBland@TexasBandBwillBbeBfiledBwithBtheBF edegylBRagulatoryBammissionB(FRC)
duringBtheBfl.ATheAregulatoryPpressBhsBexpectedBtoBlastBapgmatelyBfear BfBpproved

inBfull ASWEPEAwouldBownBlappdmately? 5% fEheBvindBhrojectsid10BMW) Bvhile® SO
wouldBownBlappximately@ 5 %E867 5BMW) BheBlannedBicquisitionsBivereBelected@fter@
competitiveBrequestBi@poposal@pocessBthatBwasBinitiatedBbwingBlastBlyeasflcancellation
ofBthe@$4.5@billionBWindACatcherfify@HnnectionBPojectBidueltoRthelTexasHregots't
decisionBtofldeyPlappoval@fhefroject

This document has been prepared for the use of Renee Hawkins and is protected by law It may not be copied, transferred or disseminated unless
authorized under a contract with Moody's or otherwise authorized in writing by Moody's
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Exhibit 1
HistoricalACFOlPre-WC,BTalBDebtBandBCFOAPre-W CBtoBDebt@[1]A(SEinBmillions)

smes CFO Pre-WIC e Total Oebt wse e CEQ Pre-WIC / Debt
$3,500 © 18 0%

181%
T X .

R

16 0%

$3,000 R

14 0%

$2,500
120%

$2.000 100%

$1,500 80%

60%

$1,000

40%

$500
20%

$- - 00%

{1] CFO Pre-W/C 1s defined as cash from operations excluding changes in working caprtal
Source BMoodsBFinancialBMetrics

Credit strengths
» Diversified@nd@elativelyBupportiveBegulatoryfrisdictions

» AbilityBofimelyBecoverRostsBhroughBhumerousfrackingBnechanisms

Credit challenges
»  CreditBnetricsBre@xpectedBoflemaindelowdhistoricaldevels

»  ABportionBfEhed urkRoalBlant@sBxposed@ofompetitivelnarkets

Rating outlook
SWEPCo'sBtableBatingButlookBeflectsBhe@ompany's@iversifiedBerviceBerritory@nd@elativetyBupportivelegulatoryfurisdictionsBthat
offset@inancial@netricsBhatBve@xpectBobelveakerBhantistoricaldevels B heutlookBhcorporates@ur@xpectationBhat@he@ompany
willBlcontinueBltofreceiveBtiy@éxpenselreceery,FlandBthatBeitonmentalBandBotherBcapitalBexpendituresAwillBbe@rsnd@onfaftimyel
basisBviaBridsBorBbasePrates.

Factors that could lead to an upgrade

» AnfincreaseBh@ash@lowbrBleductionBnleverageBeading@oBnAmprovementhBinancial@redit@netricsAncludingBiiatioBf@ashBflow
from@perations@xcluding@hangesfnBvorkingRapital §CF OBbre-W/C)AoRlebt@bovell 9%, BnBBustainablefbasis

Factors that could lead to a downgrade
» ARetenorationEh@he@egulatory@nvironmentBesultingEhBreaterBegulatoryibg
»  ABatioBfEFOBre-W/CHoRlebtBemaininglelowd 3%mn@Bustainedibasis

Thes publication dves not announce a credit 1ating aclion for any credrt ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www moodys com for the most updated credit rating action information and rating istory

2 30 September 2019 Southwestern Electric Power Company Update to credit analysis

This document has been prepared for the use of Renee Hawkins and is protected by law. It may not be copied, transferred or disseminated unless
authorized under a contract with Moody's or otherwise authorized in writing by Moody's.
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Key indicators

Extubit 2
SouthwesternBElectricBwerB@Gmpanyf[1]

Dec-15 Dec-16 Dec-17 Dec-18 LTM Jun-19
CFO Pre-W/C + Interest / Interest 37 4 6x 4 6x 4.1x 38x
CFO Pre-W/C / Debt 14 5% 16 1% 15 9% 14.0% 12.1%
CFO Pre-W/C — Dividends / Debt 9.8% 119% 11 6% 11.7% 9.8%
Debt / Capitalization 42.7% 43.7% 47.5% 48.4% 48 3%

[1)BAlEBtI0sBareBbasedPohdjusted BfinancialBdataBandEincorpte@Moodysitlobal BtandardBdjustmentsior@Non-FinancialiCorporations,
Source BMoodysBifinancialBMetrics

Profile

SWEP CoPlisBaBverticlintegratedBelectnicButiliBand@aBwhellownedBsubsidiaryFofAARPWEP G 'sBetailBperations@re@egulatedy
theBLouisianaBPublicBServiceftimissionBI(LAP S BitheBlArkansasBPublicBServiceBnissionB(ARPSG BandBtheBPublicAUtIlitgAEnission
ofBlTexasB(PUCT) ETheBlcompfalsoBsellsBwholesaleBpowerBunderBlcontractsBregulatedBibyAtheAF e dgyliBEgedatoryBmmssion
(FERC) BSWEP©BhasAalrateFbasePoffapprately? 5. 26illion,BepresentingBoughly@ 2 %BfEAEP sBotalRonsolidatedF 41 6BillionEate
basePlatPlyear-end?#2018

SWEPCoflservesBapmximately®37,000etail@ustomersEnBhorthwesternBnd@entralflouisiana,BvesternBrkansas, EastE exas@ndihe
panhandleBarealiofBINorthBTexas BSWEBGwnsBorBcontractsMappoximately® 26 WsBBenerating@apacity@ndBuppliesBvholesale
electricBowerBoBbtherlectnicBitiity@ompanies Bnunicipalities Bural@lectric@ooperatives@ndBthernarketBarticipants@vithinBthe
region AtsBrenerating@apacity@BsBEnixBEbout® 5% &oal/lignite,B7 %EhaturalBas, BndB %Bvindf46 9@ W Binderfong-termBtontracts)
InE2018 AbasedBonFdateBfBIS&PAGlobalBIMarketintelligence BweBestimatePaboutBhalfBo @SR EAGered@nergy@vasBuppliedibyts
coal@plants.

Detailed credit considerations

Diversityllandiwralilisupportivenessllofregulatory Zjurisdictions
SWEPCo'sBetail@perationsBreBpreadBcrossBoursianallaboutP 4 % roduction) FrexasBabout?5%)@ndBirkansasfabout@0%),Bnd
theBlcomparyBlalsoBlsuppliesBlengyBtoBwholesaleBcustorsBunderBiFederalBE rgyFRegulatoryBémmissionBl(FER(BregulatedBlcontracts
withBbrmulaicBratesB(appximately? 0%) WeRewlBfAheseJunsdictionstisBelatively@reditBupportive D ffihe@hreeBtate@egulatory
jurisdictions,BweBconsiderBLouisianaBltofbeAtheBmostFconst BRI PO©BdueftoBthefthulalirateBprcessAthatBisBinEplaceBatBthe
utility

InBlArkansas, BISWEPEAbenefitsBémBlanBannualBfuelBcostBpaswtighBlandBsuitelofAreegy@mechanismsBthatBincludesBriderfrerg@or
environmental@BomplianceBpending BlegistationBassed@n@015BnB\rkansaslsoBllowsBhe@iseBBormulafbasedBates,BDnBforward
basis,BonceBtheBcommissionBhasBapprdBheltility's@lan BWEPCothasequestedBhisfreatmentnftsBendingBateaseilediEhBGuly
2019

TexasBpovidesAuelBostBecovery,BindBhe@bility@oBecoverBransmissionBnd@istributionnvestments@iaBracking@nechanisms
RecoveryBoffiTexasBgeneration@istmentBisBstricgBthoughBbasellrateflcases,Bwhich@resultsBinBgreaterBregulatoryBlag BOnBbalance Four
ratingBassumesBlaBcontinuationBlofAreasonableBrateftreatmeatBBEWEP@'s@ariousBurisdictions

InBTexas,BinAjanuary@2018 BtheBPUC THauthorizedBMIBRAetBannual@revenueBincreaseBof@S$ 50BmillionA($86 SBEmillionBlincreaseBinBlbase
ratesBoffsetBbyFlamountsBcurrei@bengBcollectedBinBingdibasedBlon@alld 6%@returnBonBequidiEandB48 5%BequityBlayerBitoPibe
implementedBretoactivelyBltoBMayB20,B2 ETheBcaseBwasBintiatedBinPDecemberB2016BwhenBISBYEg GestedBaBS 69BmillionB($105 9
millionBincreaseflinBbaseBratesBloffsetBbyPamountsBbeingBcollectedRiBRrideaseFpremisedBonall10. 0BERTheBfinalForderBalso
calledBbrBtheBimplementationBlofflaBdeferral@mechanismBtoBaddressBtheBramificationsBofBtheBreductionBinBincomeRtaxBratesBdueltodtax
reform.BAUnderBlaBise parateBlordithePsavings@imBthePreductionBinBfederalBtaxArateBtoMRASERE % AwillBbeRpassedBonBtoRcust;fitke
treatmentBoflleessfdeferredBtaxesBwillBbeRaddressed@inBaBfutureBfiling.

3 30 September 2019 Southwestern Electric Power Company Update to credit analysis

This document has been prepared for the use of Renee Hawkins and 1s protected by law. it may not be copied, transferred or disseminated unless
authorized under a contract with Moody's or otherwise authorized in wnting by Moody's,
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InBLouistana BwhereBSWEPAoperatesBunderBefifulalrateBplan, BtheAutilityBmadeBaRsupplementalAfilingBwithBthelL REDITHE)ul
proposingBoBeduceltsBreviously@equestedBnnualfhcreaseBmountBif 28EnillionBoE 18BEnillionEnBrderAoBefund@xcess@eferred
taxes@collected@betweend]anuaryBandf@cfZ2018 Bin@juneE2019,AtheB@LP SCAstaffBissuedBitsBreportBagreeingBwithBtheBrefundBamountBlwhil
proposing@nBnnualBatefincrease®i 14@nillion EnBuly2019,BhefPSCEpproved@nBpproximated 1EnillionBefund@nd@RecisionBlon
theBremainingPissuesflisBexpectedBin@2019 ASWERCoRagreedBtofreturnBitheFateatedBportionBof@previoyticollectedReessBdeferred
taxesBthatBlisBbeingBreturnedBtolcustoRueerBitwollyear

InBArkansas,Bin@February@2019,ASWeBfiledMitsBiBrateBcasePinftenByBeequestingBlanBannual@baseBratelincreasefofAS 7 SEmillion,
inctudingB$12B8millionBrelated@tofivegetation@managementBandBabout@$ 17 @milliongBbeegfireceeredBthoughBndesB(netBincrease
oflaboutB$58Amultion),BpremisedBlonBlalBl 0G#ARheApreedingBalsoflincorporated@SWERGRo tice® @ lectionAoBnoveAoBn@nnual
formulaateBeviewEnechanism,BisButhorizedByBtateBaw BnGuly® 019, BheBRPSCBtafflecommended@® 20@nillionBnnualBate
increaseB{exludingBamountsBcurremyBrecoeredBthoughBindes)BbasedBlonFaf9 5%ERIHearingsBarePlexpectedBtofbeginBird@ct
2019.

Servicerterritoriesafescommoditiestlexposure

TheBserviceBterritoriesBinBwhichBSWaBGperatesPareRal AsubstantyBléxposedBtofindustriesBthatRareBimpactedBbyRBipercesBsuch
asBmining,BnaturalBresass, BandBengy-related@manuécturing BAcordingBitoBMoodsiE conomycom BALouisiana,BTexasBandBArkansas
areBall@experencingBlevelsBlofflexpansion BwithBTexasHexhibitingEmlmagePpopulationBgwthilandBthePastBemplymentBgowth
outBlofAtheBthree AOverBtheBlongerBiterm,ATexasRisBpoisedAtoBcontinuelbrgiRabistrerBinBthe@South,BdrvenBbyBthePslatdid
demographics,BeoreBengyBindustry@oss-borderBtrade, HandBhighBtechifiheBsameBtime, BhowerkansasBand@LouisiasBleconomic
prospectstre@xpected@oBeBubdued@s@BesultBbifiveaklincome@ndBopulationBrowth BusceptibilityBoBhatural@isasters, BndBlaflack
offlindustrial@divsity

CapitalipogramUexpected toliremaintsubstantial
InBrecentBlyea@SWEPGBwasBspendingBheayflonBlenronmentalBlcapital@expendituresBprimayBtoBbringBitsEcoal-plantsBlintoflcompliance
withBtheBUSEEmonmentalBPotectionBlAgencysBI(ER)EMecuryBAIrikicsBtandardsEMATS), BvithBotalBnnual@apital@xpenditures
averagingflabout@$400-$5008millionBannydllheBompanythasibeen@ble@olBecover@heflouisiana Brkansas@ndEER CHurisdictional
portionsBofBlitsBemonmentalBspendingBvialnd@or@imulafbaseBrates FReceryBofBtheATexasBportionBosBohoughBgeneral@rateBcases
OverfAtheP2019BtbughB2023Aperiod ASWERGEapital@xpenditures@re@xpectedBofotalBroundd 2.7 Bitlion,BverageBround® 535
millionBannualy,@ndBoelocusedBrimarily@BnransmissionBnd@istributionBrojects BMiAhree@fBWEPCo’sBtatefurisdictions,BsBvell
asBtheBAFERC, BpvideBider/formulaaseBecoveryorBransmissionBnd@istributionBhvestments,BltreditBositive

ElevatedPcarbonlamsitionrisk
SWEPCoPhasBlelevatedBcarbonBtransitionBriskBwithinBtheBregulatedButilityBsectorBastitsBsignificantBcoal FlgenesdtipBRowed@inGa
higher@nskBmfileBthanBotherButilities BCurrerive@stimate@boutthal b fArs@nergyBuppliedBsBenerateddbyRoal TheR 016 osingf
SWEPCo'sB28BMWEVelshWnit@&oalflant, Bnd@l6 SEMWEEBvind&@ontracts,Bre@nodestBisk@educingBneasuresBhaturrently@llow
aboutB7 %EofAtheBcompys®@nergyBofbeBuppliedByfvind Buccessful@ompletionBfliheBecentlyBnnounced@vindBcquisitionsBvould
add@810BMWBofBwindBcapacityFatBSWEPC

Alportiondofetharl:plant zistiexposedtoiicompetitive imarkets

TheB60OBMWRETurkBplant BanBultra-aupéralBcoalBgeneratingiitfility@locatedBinBArkansas BbeganflcomeraPloperationBinEDecember
2012BwithBlaltotalBcapitalizedPlcostBofAaboutBS 1 7BbMASWAP ©'sH 3%E4400MW)Bhare BVhile@pproximatelyB0%BfBhe urk
investmentBsBbeingBecovered@inderost-basedBateBecoveryBn exast142BMW)@ndHousiana1338MWBuUbjectBoBrudenceBeview),
andBfomBISWEP@'sBivholesaleRustomersiinder@ ERC-basedBatesE7 SAMW), BhisBsBhotBheRtaseBhBrkansas

TheBIARPSCBgrantedBappral@orBWEP CoRobuild@hed urkiblantBbyBssuing@Rertificate@f@nvironment@ompatibility@ndBublicBeed
(CECPN)B6rBtheBArkansasBjurisdictionBlshareBlofftheBplant BkapptelyB 0%) BHowever,BheBrkansasBupremeourtBeversedfhe
grantBofAtheACECPBdwingAanBappeal@byfcertainBintervsfiresultingBlin@the@ARPSTrevesalFofEitsBorder@inBjuneM2010.EInBresponse,
SWEPCoBfiledBnoticeBtoBtheMARPSCBstatingBthatBtheB38BMWENnotAbveirgfheftretailBratesBwouldBbeRavailabBfifarket-based
salesBlandBFERC-regulatedBwholesaleBsalesfdate, BnonefofBtheseBmegawattsihaveBbeenfcontractedBwhichBmeansBtheBlentireBArkansas
portionBisBexposedBtofitheBchentBmarketBwhich,BgivenBllowBgas@prices, BisByftd@permitBfullBreesyPofBcapitalficosts BAsBof@juned30,
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2019 AtheBnetBbookBvalueBofBtheBTurkBPlantBwasBabout®$ 1 4Bmtefla@i@HFrensl,BincludingBmaterialsBandBsupplies@intory
andBconstructionBwork@inBgress

TexasBportionBoftithetRAPlantiInG]yH2018 AtheA TexasBThirdAtAofBAppealsBrewedBallpriorBjudgmentBofiitheBPUCTEthatBaffirmed
theBprudencellof@SWEREBortion@fEhefTurkBlant BAs@fGuneB0,BhefetBookBalueBBWEPCo'sexasBursdictionald 42BMWEk
approximately® 480@niltion B\tEssueBsf exas BpproximateB S %BharefE 17 1BnillionB A FUD CHelatedBatetbaseBpproved@fter

2010 BinBlatePAugustB2018, ASWEB(iledBaBnoticefBrehearing BwhichBwasBultimai@tenied BinBjanuary@2019, BSWaB&ndAthe@PUCT
filedBpetitionsBiAreviewBwithBtheATexasASupreneftPandBinBMayE2019,EvarousBintensiifde d@replies BOnBAugustB30,Aine@C
requested@aBifullBlbriefing.

Credit metricsllarellexpected “to" remaintdlidfitstorical iels
ForBtheBwelve@nonthsBndingBune0,2019, BWEPCo'sBatio®fEF Oibre-W/CHoRebt@roppedi@od 2 1%,fvhichBEkBEneaningful@ecline
fromBhe 6%HevelsflemonstratedEnB 016@BndR017Briorfofhedmplementation®flederal@axBeform ThelwelveBnonthBrailingBune
20198metricBisBbelowBthel13%EthresholdBofBthed " Baa"BscoringfitkhgdiftorflinFlourfrating@imethodologyBfegulatedFlelectricBand
gasButilities, BandBbelowAourBfinancial@metricBdowngradeltriggerfloff13% BHesPEHuneF30,82019 ASVeKEhreeFear@verage@df
14 4%Bwasfabeelthefthreshold

GoingBbrward BgivenBthellingeringBeffectsAofAtadinfandaSWEPEsBngoing@apital@xpenditureBrogram, Bve@xpect@netrics
toBremainBatBtheBlowerBendPofAtheBrangeBconsideregBapeibrAitsBcreditEqualBerAexample BwelanticipateBthat IS WEBEill
maintainBaBratioBof@CFOBpre-W/CAtoBdebtBinFtheP13%-15%Frange

Liquiditylanaysis

GivenBitsBlgeBcapitalBpgram, ASWEP©RisBreliantBonBexternalAsesflofBliquidi@brAtheBtwebEmonthsBending@june@2019,Bthe
companyBgenerated@$430BmillionBofBlcashtiBoperations,BvestedB$ 3928millionBinBcapitalflexpendituresBandBpardBIS 6 78million&in
dividends,Bresulting@inBaBnegativeBfreeBcashBflowlof@S 29Bmillion BOverBtheFnesEifesiApean pateBthatPannualBcapitalPexpenditures
willibelh@hed 400-$600EnllionEangeBnd@hatBome ividendsBvillbeBaidAoBheB EPBarent BesultingfhBegativelree@ashBlowfthat
will@beBfundedBvia@aBicombinationBofElinternalBandBexteroaBtgs

TheBAEPBMIlyBusesBallcorporateBbmangBpogramBtoBmeetBtheBshort-termBbaingBneedsBofal FtheAsubsidiaries, BwhichBincludes@a
utibityBmoneyBpoot BSWERBEparticipatesBlinBtheBmoneyBipoolBwithBaBlF ERCBauthorizedBigBhmitBof@S 350@million BAsAofEjuneF30,
2019,BSWEP©AhadBappiximatelyB 24Bnilliondf@tash@nd® 55 3@nillionftborrowingsBromBhe@noneyool

SWEPCo'sthextRebtEnaturitiesBhclude@® 1158nilionBermBoan@uefinGune® 020@ndE 27 5EnillionBnBeniorBinsecured@otes@ueln
FebruaryP2022
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Rating@methodologylland@scorecardiifors

Extubit®3
SouthwesternflElectric@®werfiGmpany

Moody's 12-18 Month Forward

Current

Regyulated Electric and Gas Utilities Industry Scorecard [1]{2] LTM 63672018 25 of Da‘ev;:’)hshed @
Factor 1 : Regulatory Framework (25%) Measure Score Measure Score

a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A

b} Consistency and Predictability of Regulation Baa Baa Baa Baa
Factor 2 : Ability to Recover Costs and Earn Returns (256%)

a) Timeliness of Recovery of Operating and Capital Costs A A A A

b) Sufficiency of Rates and Returns Baa Baa Baa Baa
Factor 3 : Diversification (10%)

a) Market Position Baa Baa Baa Baa

b) Generation and Fuel Diversity 7 Ba Ba Ba " TBa
Factor 4 : Financial Strength (40%) [4] - - o 0 T

a) CFO pre-WC + Interest / Interest (3 Year Avg) T 42x Baa 4x-45x  Baa

b) CFO pre-WC / Debt (3 Year Avg) T i ’ 144%  Baa T 12% - 15% Baa

¢) CFO pre-WC ~ Dividends / Debt (3 Year Avg) 11.0% Baa 10% - 13% Baa

d) Debt / Capitalization (3 Year Avg) 46 0% Baa 45% - 50% Baa
Rating: T - B T -

Scorecard-Indicated Cutcome Before Notching Adjustment Baa2 Baa2

HoldCo Structural Subordination Notching

a) Scorecard-Indicated Outcome Baa2 Baa2

b) Actual Rating Assigned Baa2 Baa2

[1]BAlGt0sBareBbasedBoAdjusted BfinancialPdataBandBincorpte@MoodysilobalBtandard@dyustmentsEor@Non-Financialorporations
[2]BAsBOfR6/30/2019(L)
{31TtusBepresents@Moody'sBorwardBrew, otRhe ewBithelssuer, And@ntessBotedin®heRext, MoesBot@ncorporateBignificantBacquisitionsflandBdivestitures
{4]BStandard@nskBgndiifinancialBstrength

Source BMoodysBFinancial@Metrics

Appendix
Exhibit@4
Peer@®mparisond[1}
Southwestern Electac Power Company £1Paso Hectrk Company Southwestem Public Service Company tntergy Texas Inc
Baa2 Stutle Boa Stable Boa2 Stable Ban? Postive

FYE $YE Liv FYE BE s FYE TYe us FYE Y M
{m Us mithons) Dec-17 Dc-18 sun 18 Dec-17 Dec 18 Jun 16 Dec 17 Dec 18 Jun 18 Dec 17 Det 12 Jun 19
Revenue $1,780 $1,822 51,742 $917 $504 $869 $1,918 $1,933 $1,869 51,545 $1,606 $1,558
CFO Pre-W/C $452 3420 $362 $268 $270 $258 $452 $435 5448 5289 $346 $347
Total Debt $2,839 $2,996 52,989 51,465 $1,531 $1,642 $1,997 $2,335 52,573 51,669 $1,658 $1,952
CFO Pre-W/C / Debt 159% 140% 121% 183% 17 6% 15 7% 226% 186% 174% 17 3% 20 9% 178%
CFO Pre-W/C - Dwidends / Debt 11 6% 117% 28% 147% 13 9% 121% 172% 130% 93% 173% 209% 17 8%
Debt / Caprtafization 47 5% 484% 483% 50 4% 50 8% 52 4% 427% 42 8% 42.4% 482% 45 8% 49 0%
[1]BAUEBfHiguresB&BosAcalculatedBusingBMoodlest AstandardPadjustments BFYER=AF inancialdYearTindEll ast@elve@Months
Source BMoodsBFnancial®Metrics
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Exhibit@S
CashBflowRandBcreditAmeasuresd[1]
CF Metrics Dec-15 Dec-16 Dec-17 Dec-18 LTM jun-19
As Adjusted
FFO - 389 503 457 396 370
+/- Other (8} (29) (5) 24 (9)
CFO Pre-WC 382 474 452 420 362
+/- AWC T s ' (50) @ s 110
CFO 415 a24 442 498 471
- D 124 124 124 69 67
- Capex I VR 425 ©a08 456 T Ta03
FCF (240) (125} (90} (28) 1
(CFO Pre-W/C) / Debt 14 5% 16.1% 15.9% 14 0% 12 1%
(CFO Pre-W/C - Dividends) / Debt 9.8% 11 9% 11.6% 11.7% 9 8%
FFO / Debt ’ T 14.8% TTraw T 16a% 132% 12.4%
RCF / Debt 10.1% 12.9% 11.7% 10.9% 10 1%
Revenue T 1,781 T Ti7a8 1,780 1822 1742
Cost of Good Sold 676 656 662 676 655
Interest Expense 139 131 127 133 131
‘Net Income o 76 161 150 10 115
Total Assets 7,320 7,786 7,512 7,816 7,897
Total Liabilities 5,176 5,593 5,292 5,525 5,609
Total Equity 2,143 2,193 2,220 2,291 2,288

[1]BAUBfiguresBandBiosBareficalculatedflusinglMocsiéstimatesPand@standardBadyustments BPenodsBareBFinancialBYear-EndBunlessBindiB:nBdAilast@ElveBMonths
Source BMoodysBfmancial@Metrics

Ratings

Exhibit@6

Category Moody'siRating

SOUTHWESTERNBELECTRICEP@/ERICOMRANY
Outlook Stable
Issuer Rating Baa2
Senior Unsecured Baa2

PARENT:BAMERICANELECTRICROWERILOMPANY,

INC.
Outlook Stable
Senior Unsecured Baal
Jr Subordinate Baa2
Commercial Paper p-2

Source BMoodysBllmestorsiService

TREMBOSeptember 2019 Southwestern'flectriciPower Company Wipdatetoxreditanalysis
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& 2019 Moody's Corporation, Moody's Investors Service, Inc, Moody's Anatytics, Inc and/or their hicensors and affihates {cotlectively, "MOODY'S") All nights reserved

CREDIT RATINGS 1SSUED BY MOODY'S INVLSTORS SERVICE INC AND ITS RATINGS AFFILIATES (“PMIS") ARE MOODY'S CURRENT OPINIONS OF THE RELATIVE FUTURE CREDIT
RISK OF ENTIIES, CREDIT COMMITMENTS, OR DEBT OR DEBT-LIKE SECURITIES, AND MOODY'S PUBLICATIONS MAY INCLUDE MOODY’S CURRENT OPINIONS OF THE
RELATIVE TUTURL CREDIT RISK OF ENTITIES, CREDIT COMMITMEINTS, OR DEBY OR DEBT-LIKE SLCURITIES MOODY'S DEFINES CREDIT RISK AS THE RISK THAT AN ENTITY

MAY NOT MEET 115 CONTRACTUAL FINANCIAL OBLIGATIONS AS THEY COME DUE AND ANY ESTIMATED FINANCIAL LOSS IN THE EVENT OF DEFAULT OR IMPAIRMENT, SEE
MOODY'S RATING SYMBOLS AND DEFINITIONS PUBLICATION FOR INFORMATION ON THE TYPES OF CONTRACTUAL FINANCIAL OBUIGATIONS ADDRESSED BY MOODY'S
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COMMENT ON THE SUITABILITY OF AN INVESTMENT FOR ANY PARTICULAR INVESTOR MOODY'S ISSUES (TS CREDIT RATINGS AND PUBLISHES MOODY'S PUBLICATIONS
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MOODY'S CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY RETAIL INVESTORS AND 1T WOQULD BE RECKEESS AND INAPPROPRIATL FOR
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CREDIT RATINGS AND MOODY'S PUBLICATIONS ARE NOT INTENDED FOR USE BY ANY PERSON AS A BENCHMARK AS THAT TERM 1S DEFINED FOR REGULATORY PURPOSES
AND MUST NOT BE USED IN ANY WAY THAT COULD RESULT IN THEM BEING CONSIDERED A BENCHMARK

At information contained herein 15 obtamed by MOODY S from sources believed by 1t to be accurate and reliable Because of the possibility of human or mechanical error as well

as other factors, however, alt information contained heren 1s provided "AS 15" wathout warranty of any kind MOODY'S adopts all necessary measures so that the mfoimation it
uses in assigning a credit rating 1s of sufficient quality and from souces MOODY'S considers to be reliable including, when appropriate, ndependent third-party sources However,
MOODY'S is not an auditor and cannot m every instance independently verify or validate information teceived in the 1ating process or m prepanng the Moody's publications.

To the extent pesmitted by law, MOODY'S and its directors, officers, employees, agents, representatves, beensors and supphers disclaim iability to any person or entity for any
indrrect, special, consequential, or naidentat losses or damages whatsoever arising from or m connection with the information contained herein or the use of or mability to use any
such miormation, even if MOODY'S or any of its directors, officers, employees, agents, representatives, licensors or suppliers 15 advised in advance of the possibility of such losses or
damages, mcluding but not limited to (3} any loss of present or prospective profits o1 (b) any loss or damage arising where the relevant financial mstrument 15 not the subject of a
particular credit rating assigned by MOODY'S

Ta the extent permitted by law, MOODY'S and sts directens, officers, employees, agents, representatives, licensors and suppliers disclaim hability for any direct or compensatory
iosses or damages caused 1o any peison of entity, including but not limited to by any neghgence (but excluding fraud, wittful misconduct or any other type of tiabilsty that, for the
avaidance of doubt, by taw cannot be excluded) on the part of, or any contingency within or beyond the control of, MOODY'S or any of its directors, officers, employees, agents,
representatives, kcensors or suppliers, ansing from or m connection with the information contamed herein or the yse of or nability 10 use any such information,

NO WARRANTY, EXPRESS OR IMPLIED, AS TO THE ACCURACY, TIMELINESS, COMPLETENESS, MERCHANTABILITY OR FITNESS FOR ANY PARTICULAR PURPOSE OF ANY CREDIT
RATHNG OR OTHER OPINION OR INFTORMATION IS GIVEN OR MADE 8Y MOODY'S IN ANY FORM OR MANNER WHATSOEVER

toody’s Investors Service, Inc, a wholly-owned credst rating agency subsidiary of Moody’s Carporatior {“MCO™), hereby discloses that most 1ssuers of debt securities (including
corporate and municipal bonds, debentures, notes and commercial paper) and preferred stock rated by Moody's Investors Service, Inc have, prior to assignment of any rating,
agreed to pay to Moody's investors Service, Inc for ratings opmions and services rendered by it fees ranging from $1,000 to approxsmately $2,700,000 MCO and MIS also mamtain
policies and procedutes to address the independence of MIS's ratings and rating processes, Informauocn regarding certain alfiliatrons that may exist between directors of MCO and
rated entities, and between entities who hold ratngs from MIS and have also publicly reported to the SEC an ownerstup interest in MCO of more than 5%, is posted annually at
www moodys com under the heading “investor Relations — Corporate Governance — Director and Shareholder Affiliation Policy.” ’
Additional terms for Austratia only Any publication into Austraha of this document is puisuant to the Australian Financiat Services License of MOODY'S affiliate, Moody's Investors
Service Pty Limited ABN 61 003 399 657AFSL 336969 and/ot Moody's Analytics Australia Pty Ltd ABN 94 105 136 972 AFSL 383569 (as applicable) Thus document 1s imtended

to be provided only to "wholesale clients” wathin the meaning of section 761G of the Corporations Act 2007 By contnuing to access this document from within Australia, you
represent to MOODY'S that you are, or ate accessing the document as a representative of, a "wholesale client” and that nesther you nor the entity you represent will directly or
ndirectly disseminate this document or 1ts contents to “retail chients” within the meaning of section 761G of the Corporations Act 2001 MOODY'S credit rating 15 an opinion as to
the creditworthiness of a debt abhigation of the issuer, not on the equity securities of the issuer or any form of secuny that is avarlable to retail mvestors

Additional terms for fapar only, Moody's Japan K X, {*IMIKK™) 15 a wholly-owned credit rating agency subsidiary of Moody's Group Japan G K, wivch 1s whotly-owned by Moody's
Owerseas Holdings Inc,, a wholly-owned subsidiary of MCO Moody's SF Japan KK {"MSFJ") is 2 wholly-owned credit rating agency subsidiary of MIKK MSF]is not a Nationatly
Recognized Statistrcal Rating Organization {("NRSRO"Y Therefore, credit ratings assigned by MSTj are Non-NRSRO Credit Ratings Non-NRSRO Credit Ratings are assigned by an
entity that is not a NRSRO and, consequently, the rated obligation will not qualify for certan types of treatment under US laws MJKK and MSH are creditrating agencies registeted
with the Japan Nnanaal Services Agency and therr registration numbers are FSA Commussioner (Ratings) No 2 and 3 respectively

MIKK or MSF} (as applicabte) hereby disclose that most issuers of debt secunties {including corporate and municipal bonds, debentures, notes and commercral paper) and preferred
stock rated by MJKK or MSF] {as applicable) have, prior Lo assignment of any rating, agreed to pay to MJKK or MSFJ (as apphcable) for ratings opimons and services rendered by it fees
ranging from JPY125,000 o approximately JPY250,000.000

MIKK and MSF] also mamtam policies and procedures to address Japanese regulatory requirements
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AmericanBElectricBPwer@@mpany,inc.

Dormcile Columbus,Ohio Wnited
States

LongihfermPRating Baa2

Type SeniorfiUnsecured-
DomilCarr

Cutlook Stable

PleasePseePitheBingstectionPatAtheRlendBoffthisBr
forithorelhformation @hefatings@ndButlookBhown
reflectBinfrmationBasBofAthe@publicationBdate
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tauraliSchumacher +1212 553 3853
VRS Crediti g er

laura schurmacher@meodys com
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AssociatellAnagst
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MD-Utdities
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Ameicas 1-212-553-1653
Asiaacific 852-3551-3077
Japan 81-3-5408-4100
EMEA 44-20-7772-5454

AmericanElectric®owerompany,inc.
UpdateBbllowing@owngrade@o@aa2

Summary
AmericanBElectricBhwerBGmpany'sHAEP)@reditBrofileBs@inderpinnedByBheBize@nd
diversityRofflitsAregulatory@junisdictionsBandBserviceBterntories@AEREretai Eility
substdiariesPloperatefunderBelevenBdifferentBstateAregulatoryFlbodiesPandBitsBtransmission
subsidiariesPlareBregulatedBbyBithefIFederal Bfy@RegulatoyB@mmissionB(FER]. AThe
company'sitredit@rofileBsBupported@yBEP s®orporateBtrategy@fliocusing@nltsore
regulatedButilityBassetsBwithPpredictableBearnings, BwithBits@mostBsign foanbBgreaflbeing
itsBtransmissionBandBdistributionB(T&D)Autilities BInE2019,AwelRlestimatelthatBthetefilessEly
T&DBbusinessesPcontributedPapprimatelyd 5% BEAEP s&onsolidatedBperatingfincome

AEPBhistoricayBdemonstratedBcreditBmetnicsBthatBwereBgBorelitstcred itPlqualiBf iough

2018, AitsAratiosFofBcasb@ifornPloperationsBetudingBchangesBinBworkingBcapital@(CFO
pre-WC)BtoBdebtBwereBinAthe@highBtee nsfifib@enyFpecentBrange BHoweveBAEREcash
flowsBare@beingBnegatiy@affected@byPthePacceleratedBreturnBoffideferredBincomelitaxes,
andBtheBlcompayBlisBrgingBimorefheawBonfdebtBfinancing@atBthelparentAlevelBtoRfundPthe
group's@levated®aprtalEhvestmentBrogram BhsBuch, BvefhowRxpect@hat@hEP'sBatiobf
CFOMpre-WCAtoBdebtBwiliBbe@sustainedBin@alPrangePof@13-14%,FandfAthatBitsBparentBlevelAdebt!
consolidated@debtBwillEremainBiandPl20% AThefdeteriorationflinAtheseBmetricsBwasBalprimary
driverBlofBlourBrecent@downgrade

Recentfdevelgments
NorthBCentalZWind®In0)y2020,BAEPBconfirmedBithatBitBwould@im@dmgBwithAits
planned@$ 2@bilbonBiestmentEinAthed1,485AMWHANBEentral@WindBpect AThefpgect
willBbeBownedElbyFtwollofBitsBsubsidianies, APublicBSermpafig@ EDk lahomafPSO, Baal
stable)R(45%),FlandBSouthwesternBElectroBBrAGMpany@SWEPCo,Baa2Btable)H{55%)
TheBpojectBincludesBthreeflseparateBwindfects,BSundanceB(199AMW), AT rasefl(999AMW)
andBMaverickB{287AMW), BlallBlofBwhichBareBtocated@inBOklahoma BIAlthoughBitheBIPublicBIUtilities
CommissionBfIexas@PUCT),BeniedBWEPCo'sBequestBo@itilizeBOSEMWRBheBrojectBo
servefTexasPcustome@lappovalslorincreased@llocationsiverelieceived@romBtatefitility
commussionsBinAbothBArkansasBandBLouisiana, BasBaBresult, Bjgra@pnlBbefcongsedPat
fultBlsize BenstructionflofAthefpectstisBscheduled@ibeginBin@2020,BwithBPSOBandASWEPC
acquinngBtheirBsharefof@eachBoffitheMthogefphasieyFareBcompletd ASundancelis
expectedBtoAbeAcompletedPinAQ1AofA2021,HeBaadBMavernckBarelschedul enfhe@ndibf
2021

MostBrecenty,@nfugust@020,BAEPAIpdatedts@apitalflanBnd@ashBlowlorecastsio
incorporatefitsBptanned@estmentBinBNorthBCentral?Wind BTheBupdateet@ktAincludes
about$1 3BbillionA{65%)BlofBnewBlcommonBeRutychBwil Biprn deBBortion@fihe
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fundingBbrathe@windipects BHoweveBweBexpect@the@fundingBatBPSORandAMESbeAmorelconsistent BwithBtheirBapgr
regulatoryBlcapital@structures@whichBincludeBequityMfaund@50% BGivenftheBlong-livedAnatureBofBthelassets,AthefneedftoRdefer
productionBaxi@tredits, BndBhetbalance®EBAEP s@apitalBrogram, BveRioBot BxpectBAEP sEreditBnetricsHofeturnBoBhelievels
demonstrated@prior@toM2019 BfAanEE SCAmmective, AtheltransactionBisBpositivePasBitBfurtherBincreasefiai@vablesBivestments,
enhanceslitsBcleanBergyBtransition,FlandBreducesBicarbonBtransitionBrisk

Coronavirusf-AThelrapiddspreadAofBtheBavirusfloutbreak, AseverefglobalBeconomicAshock, BlowroilBprices, AandPassesytiiitgElv
areflcreatingfafsevere@andBlextensivelcreditAshookBBararyfsectos,AregionsBandBmarkets ATheBcombinedBcreditBeffectshofPthese
developmentsBareBunprecedented AWeBregardfitheffwrirusloutbreakBasAaBlsocial AriskBunderBourBESGBframework, BgivenBitheAsubstantial
implicationsBbrEpublic@healthBandBsaf@ioweveBweBexpectAtheBAERAyAtoBbelrelatydresilientBtofrecessionaryBpressuresfbecause
offitsBratelregulatedBbusiness@model@andBregulatoryBmechanisms

Exhubit 1
HistoricalACFOBPre-WC,BlalBDebtBandACF OBPre-WCHtoBDebtA(SAMM)

wems CFO Pre-W/IC  momswss Total Debt  wm-wwee CFO Pre-WIC / Debt
$40,000 ; 300%

$35,000 i
$32,736 . 25 0%

$30,800

$30,000
19 6% $26,314

RSN
525,000 $23,576 TT—

i
I
|
| 200%
|
i
|

$20,000 + 150%

$15,000
> 100%
$10,000

5 0%

$5,000

$- 00%

Dec-16 Dec-17 Dec-18 Dec-19 LTM Jun-20

Source BMoodys@Ff inancral@Metrics

Credit@strengths
»  Diversity®fBlegulatoryBurisdictions@ndBerviceAerntoriesirovideBBtrongBoundationBorBurrent@reditBprofile
» History®ffleasonablefostBecovery

» Bulk@BfBpendingisBorfransmission@nd@istributionEnvestments

Creditlchallenges

» SubstantialnvestmentsnBegulateddransmission@nd@istributionBetworks, BindBaxBeform, BsButting@ownwardBressureBnredit
metrics

»  Weak@emand@rowthEnBomelargeHerritores

»  Growing@ompetitiveBenerationfbusinessiinodestlyncreasesusinessiiisk

This publication does not announce a credit rating action. For any credit ratings referenced in this publication, please see the ratings tab on the issuer/entity page on
www moodys com for the most updated credit rating action information and rating hustory
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RHERI0AugustiZ020 AmericaniflectriciPower Company, in¢ *Aipdatefollowingdowngiade to'Baa2

5632



Schedule K-9
Page 11 of 50

Ratingfoutlook
TheBstablePoutlook@fIAEPErecognizesBthatBitAcontinuesBtolbenefiilfupportiveBregulatoryfframeworksBthatBipdeiumerousBiders
andBtrackesBtoBassureBreveryfofAtheBestmentsBitsButilityBsubsidiariesBlareBmakingBoeffateibase BTheloutlookAconstehat
thePIsizableflcapitalBtpgramsBare@icusedlonflowerfrisk@smissionBandBdistributionBnetworks@andBrenewables, BwhictiBitedthe
organization'silean@nergy@ransition@ndBeducedts@arbonBransition@isk The@utlookBissumesBhe@ompanyBvillEnaintanBupportive
regulatory@relationshipsBacssBitsBvariousByunisdictionsBand@thatllitBwillBgenerate@alratioBofICF OBpre-WCHtoAdebtRinBthe@rangelof@13-1.

FactorshatZoulddead@o@niipgrade

» ABeductionfinBeverage rithangesfol@he@ompany's@apital®rperating®lansBhatlead@oBndhcreasen@ashflowBdnd@atioPlof
CFOBpre-WCRtoRdebtAremainingBatidl 5%, Acould@putBupwardBpressure@onBthefrating.

» ABeductionlhBbarentleverage,BorBxampleBBatiodbEharentfevel@ebtAoftonsolidated@ebt@loserlol 0%, Bould@lsoBbut@pward
pressureBonBthelrating
FactorsithatRouldfeadRo@@owngrade

»  AEP'sBlating@ouldBe@owngradeddf@Enorektontentiousliegulatory@nvironmentBvereBoRevelopEn@nymfEtsieyGurisdictions,@if
ongoingflcapitalBlivestmentsficannotBbeBrecered@onMaltimyd@basis, HorBif@ifinancialBmetricsBideteriorateBsuchithatPitsBratioflofACFOlpre-
WCHtoBdebtBisBmaintained@below@13%.

KeylBindicatos

Exhibit®i2
AmericanBElectricBswerf@©mpany,dnc.{1]

Dec-16 Dec-17 Dec-18 Dec-19 LTM Sun-20

CFO Pre-W/C + Interest / Interest 5.7x S 6x S 4x 47x 4.8x
CFO Pre-W/C / Debt 19 6% 19 0% 18 4% 14.3% 14.6%
CFO Pre-W/C — Dwvidends / Debt 14 9% 14 0% 13.6% 9.9% 10.3%
Debt / Capitalization A4 7% 49 2% 50 3% 52.8% 53.8%

[1]PAlBtI0sBare@basedBohdusted BfinancialBdataBandBincorpte@MoodyslobalBtandardBdjustmentstoriNon-Financiallorporations
Source BMoodystiFmancial@Metrics

Profile
HeadquarteredRinB&lumbus,BOhigRAAEPRIsRaBelelectricButilityBholdingBcomyiwithBninelvertidglintegratedBrBetail@ransmission
andBdistributionfutilityBsubsidiarniesBoperating@inBelevenfistates.ATheBfiasafloperatesBiransmussiBcompanies@withinBthefeastern
andBsouthwestern@regionsBofEithe@UnitedBStatesBandBowmplefAtovelgenerationBand@marketingBbusinessBthatBisBcuyBilsedibn
growingBts@ontractedBenewableBenerationBortfolio. BAEPRurrentlyfhasBBEegulatedatebaseBround® 47@illionBndBervesBabout

5 5@EmitlionBcustomsddin@2019,AthellcomyasBeneration@&apacityBotaled@pproximately®1,524B1W@ndEs@bout @ 5% &oal/lignite
fired

3
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Exhibitll3
20190Ppecentagefbreakdownfearningsfattributable@toAEPFEcommontisharelwlder

Generation & Marketing
5%

AEP Transmission

25% _\

Vertically Integrated
—— 48%

Transmission & Dus(nbullonj
22%

Source'BOmpany@fings

Detailed@creditBiconsidestions

DiversityZoffiregulatoryBjurisdictionsflandBservicedterritoriesfifes@BtrongfoundationTorRurrent@reditprofile
AEP'sBdivesityBinBtermsBofBregulatoryBjunsdictionsBandBsemnuedity BecamomiesBisBlaBmeaningidreditBsengthBasElitPpridesfihe
companyBwithBaldegreeflofAinsulatiemABfayBunexpectedfnegativeldevelopmentsBoccurringlayBereBd@itsBoperatingBcompanies,
statefregulatory@bodiesBlorAstateBeconomies @ThisBdy@hasfbeenBhelpfulfinBdealingBwithPweakBdemawdigmAsomePofEAE P’
servicelterritoriesBwhileBitBhasBbeenBspendingBiBanBlenronmentalBcomplianceBand@systemBreliabilgiongBrward, Athellgest
portionBofBAEBHcapital@pgramBwillBbeiAivestmentBinBitsAfedergiregulatedBtransmissionBsubsidiariesPlatong@with@increased
investment@h@ransmissionBnd@istributionkbperations@nditlean@nergy@tBtsBtate@egulated@itilityBubsidianies

AEP'sBprimaryBstatelregulatedButilitiesBandBtheirBrespectivefteutsBareFasiifows BAppalachran@hwerBGmpanyP(APG Baal
stable),BwhichPaccountediifiappoximatelyPl 8% BEAEP'sBotalB 0198 peratingBhcome, BperatesBinderihe® irginiaBtate orporation
CommissionBVSCC),Bcovering@tlittle@verthal f@BAPCo's@ustomers)@nd@helistorically@inore@hallenging@ublicBerviceEommission
of BWestBVamiaB(WVPSG;BOhioBwerB@mpanyB(OP© BA3Bstak),BwhichBlaccounted®about®14 % FofB AR ¢alF2019Boperating
income,BoperatesBunderBtheBPublicAUtilibyBissionBofBOhI0A(PUCO) Bindiana@MichigenmBPE ompany®I&M B 3Btable),Bround
12%BofBAEBEtotalB2019B0peratingBincome, AregulatedBbyBtheBIndianyBRegubtory@©mmissionB{IUR(,B(about @34 RofBI &M’
customers)BandBtheBMichiganBPublcBServiceBimissionB{(MPSQ;BAEPETexasB(AEPATexas BBaaitle}, BwhichBwasinedabyFthe
mergerBofAAEPBTexasBCentralPandAAEPATexasENompBityBatPlyear-endd2016,BcontribdBaboutB10%Bof @AM tald2 019 operating
income, BregulatedBbyBtheAPublicBUtiibyBidissionBof@TexasB(PUCT), BSouthwesternBElectne@RE ompanyBSWEPCo Baa2Btable),
around®% BIBAEP s@otal2019mperatingBincome, BperatestinderfheBouisiana@ublicBerviceBommussionBLPSC)Babout @3 % mf
SWEPCoPlcustomes), BitheBArkansasBPublicBServiceBinissionBl(ARPSQR(22%Elof@S WEREcustomes)BlandBAPUCTRA(35% BofASWEPC
customers),BPublicBServiceBhpanyBofBOklahomaB(PSO BBaa1Bstable),B7 % BofBEdREI2019BoperatingBincome BregulatedBbyBithe
OklahomaBlGrporationBGmMmissionB{OCJ, BandBKentuckyBiverB@mpanyB(KP® BBaa3Bstable), B3 %EofA4BRtalB2019Boperating
income,BunderfitheBKentucky@PublicBiServiceBGissionB(KPSG

AEPETransmissionBempanyBLL GB(AEPETransco BA2Bstable)BtransmissionBbusinesses, AwhichBaedBorBtkePlagest@portonl(about
21%)AofAIAEBAtotalBoperatingflincome, larefregutatedBbyAtheAF ER CBumdendlooking@imulaicBrateBplansBthatBresultBinBafihighBldegree
ofBcashBflowBpredictabiliBOperationsBareBactiyéiconductedBtimghBsixBsubsidianesBwithinBAdRlectnicButilityBserviceBterritoriesBin
sevenBstates. BOhi@West@Vinia,BKentucky?lOklahoma,ATennessee, AIindianaBland@Michigan

L T T T T ST S e R S I WY Y L R AT
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Exhibit@4
RegulatedBateBbasefbyPsubsidiaryBasBofBDecembgi@f19
($Bin@millions)
$10,000 $0.272

$9.000 $8,247
$8,000

$6,963

$7,000

$5.974

$6,000 $6,372

$6,413

$5,000

$4,000

$3,025

$3,000
$2,000

$1,000

OPCo APCo 1&M SWEPCo PSO AEP Texas KPCo AEP Transmission

$0 A
Kingsport Power

Source BOmpany®fiings

ContinuedifegulatoryBupportivithitimelyZndBufficientitostitecoverylimportantfoZreditifuality
GivenBitheBsignificantBamountBofficapitalPlexpendituresB(capex)BAE PBhasBplanssl@sBregulatedBbusinessBsegments, Bit BisBlessentialBthat
theBcomparyBmaintainsBalsupportiverelationship@withBitsBregsbitsustainBereditBAquali@urBviewdofA A ubsidiaryBcreditPlquality
reflectsBourBassumptionfthat@theAcomy@mliBgeneralflcontinuelitoBreceveAtiydandAconsistentBlong-termBregulatoryBsuppori@scr
theBmajorityBoffits@jurisdictions BRecentBregulatoryBfilings, idadefupdatestfI AE PAsubsidiariestlareasivs

OPCof-AThe@PUCOBhashistory@demonstratedBallcreditMsupportivevievdlftilitiesFloperating@infthelstatalifeveralPlyesDutilities
haveBlbeenBoperatingBunderBindividyaltalloredBelectricBsecurityBplansB(ESPs) BwhichBareBrateBplihsiHsupyPlandBpricingBofBelectric
generationfservice ATheBESPsHalsoBincorporated@npuefiridesPandBtracksBtoBsupport@AtheButilitiesBfinancialBhealthBasBthellstate
transitionedBtoBcompetitiveBmarkets BOPRurrent® SPAvas@pprovedEnBApril2 018 BndBunsBhroughfMay®f@ 024 FhelurrentESP
alsoBrequiredAOPEAtoRfileAalBinewddistributionArateMcase@byAjuned1,B2020.

INAMayB2020,80PaAfiledBitsArequired@distributionBcase, Athdffince@2011,Arequesting@an@annual@baseBratefrevenuefincreasefof
approximately® 400hillion,Bremised®Bn@@ 0 15%BROEBNndEhclusiveBfBmounts@urrentlyfbeingBecoveredinBiders.BdjustingBorEhe
items@alreadyBinBrates@andBotherBriderPadjustments,AthefnetBimpactBtoRfisRestemated@atPlaboutPlS 40Bmillion BTheBcyfalao
requested@continuationBof@itsBdistributiom@siment@ndeflin@addition, BOR@AacknowledgedBthatZduetoltheRimpactsBofBunus
pandemic,BthereBcould@befalldelayBinfAtheEinormalBratefcaseflschedule BAEnormalBrequesiiBinetddiaiztolbeReffect veRinBApril
2021,Bhowevetheflcompayifiled@iBaBtwolmonthBdelayBinAthefschedule BTheBodapeadylhasBPUCOBappalBollefer@Becoveryf
costsPandfregonelrevenuesfattributableBtoAthefpandemic BRerydiof@thelldeferrals@mayfbePaddressed@in@thelcurrent@ratelcase

AlthoughBOP®BPnoRlongerBownsPgenerationBassets,AitBisErequired, BunderfallegacyPpbassiigreement BwithAOhiclldy
ElectricB®@rporationB(Q/EC,BBat@positive)AthatAextendsBtod2040,AtolpayBthefcostsBassociated Pegthios@tHishareBofAEC’'s
approximately®,4008MWbfitoal-fired@apacity. EDPCo'sBhares@bout@0%mrZboutE 8OMMW.Bn2 016,Bhe@UCORBpprovedEDPCo’s
requestBorBallcost-basedBpurasedBpowerBagreementB(BfPriderBitobreverBitsB@E CllcostsAtlmughB202 BSomeBpartiesBfiledBrehearing
requests,BwhichBwereBrejected@byAtheBPUCOBINBApritzRihel2 Qi heBlpartiesBappealeddtoBitheBOhioBSupresneflin@Nember
2018 BtheBaurtBunanimousyBaffirmed@theAPUCHorderBapmvingBheDVECERPARder

OnfjuwE23,82019,A0hioRlenacted@HouseABIllEE ATheBbillBincludesBsobRiuetBHrAplantsBprevioyfatPniskBofBclosingRarsdial
establishesBtheEPUCORauthontyBtoBappreRDVEClelatedBidersBhroughftileast2030 EDnBuly?d7,2020,B&rminal@omplaintBvas
filedBinBthe@U S.EDistriasAEEbrAtheBSouthern@DistrictBofAOhiodbyBthefldsBAFthat MallegestlilegalPact ivitiesBwersfluated@vith
respect@tolHouselBillA6,BandBiegit@forn@bothAparties,HalongBwithBtheBgwr,BhavelcalledBthe@billAtofbeArepealed divel Bvas
creditBpositive@AOP©@BandBthefotherBOhioButilitiesBasBitBeodifiedBtheirBability@r@hesd@E ChrelatedBlcostsBbughfrides, Aits
repealBwouldBnotBimpactBthe@P UsAaXistingBauthonty@orBitsBcurrent BageEbfED VE CBecovery

o MR
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APCoB(ViginiaB-Habout@55%AofAP€ustomes)B-AAPEsBelatronshipBvithBhe® SCChasBenerallybeenBonstructive An
November@ 018, EhBAPCo'sBenericBeturnibnBquity@ROE)Broceeding, Bhe®/ SCCBpprovedBBaseBROEDD. 42 % Bor@isefhBhe
company'sormulaicBiders@ndBor@valuating@he@itility'sthase@ate@arningstbver@he@017-2019Beriod.

VirginiaBhistoricaly@had@biennialAreviewsBot@storflownedBlutilityBearnings;Ahowe@inAFebruary@2 015, ByiiaPlenactedBllegislation
temporarilyBsuspendingBtheBrequiredBbienmal@reviinifective}BfreezingBratesfAAP ©AthoughBthe@2017 Btest By&iregislationBpassed
InAMachBofA20188required A AN oBfileFaBrateBcaseMby@Eifeff2020,BusingB2 0 18Rand@2019Btest Bs@éftriennialBreview”) BThe
trniennialBreviewsPare@subjectBtolan@earningsttestAunderR@bhfdfidayRearningsBinBesssAofEiAbasisBpointsBabeAtheathorizedARDE
wouldBibeBrefundedBorBretatedBinPappved@nergy@iistribution@nd&ridBransformationBrojects,BriewltilityBcaleBolarBndvind
facilities

InAMach@2020,BAPERsubmittedBiisArequired@earnings@reviewBfilingBrequestingBa@$65@millionBannualBincreaseAbassdBed A
ROE MheBequestincludes® 19@nillionHorEhcreasesinfepreciation@nd@epreciationdates@ndE 8nillionfelatedBo@PCo'sitalculated
earningsBshortéll BViginiaBlawllallowsBcostsPassociatedPwithFassetBimpairmentBofBretBgBiteration@assets, AordautomatedBmg Ao
beBattributed@tofthelitestPiperiodBunderBreviewBinAtheltriervertityg FAP©ArecordedPalpretax@BexpenseBoffl$I3Bmillioatmther
20190 relatedBtofprevioyfiretiredBeoalBptants BlinclusiveBofAthe@$93Amillionfabdatedlits®2017-2019MginiaPlearningsAtobebato
itsBauthonzedBREArange.

APCoPl(WestBVginiaB-Rabout?45%HofE ABEustomes)B-AMoodsBhistoricalj@viewedBWest Bginia'sBegulatory@nvironment@inder
the@WVPSCHasBbelowBaverageBwithPrespectltoliitsAlong-termPlcreditBisupport, AcharacterizedfyFiBgHan d@returnsithatBwerelbelow
theBnationalBlaverage BHowevBroreBrecentBldevelopmentsfhavellbeenBposidk@BP ©RandBitsPaffiliate@WheelingBBrEGmMpany
(WPCo),BwhoBfileBonBaBjointBbasis.

InBFebruary@2018,BthePWVPSCPampd@BettlementBgreementiledByBPCoBndfVPColhatincreasedBatesByB 44BmlionHS$36
milbonPlrelatedBtoPARY,Florf3 % AbasedFonPlal9 7 &35 R hellcaselwasBinitiatedBinBMayR2018BwhenBtheflcompanigd@igquestedan
increaseBofAS$ 115BmillionB($98RAMIllionErelatedFt offffinised@®niall 0.22 % ROE. BBrior, 2015@ecided@ase, Besolved@nBngong
ratemakingBissueflconcermingBtheBWVPSEAppoachBtoflconsolidatedAtaxBadjustments@{{EwhichBhasBpridedBnoreBpportunityfior
APCoBtoBearnBitsiallowedBreturnEinEW esuEy v

I1&MP(IndianalB-Faboutf165%HofRI&MBsystemBdemaidfiMa2 020, BtheBIURCBauthorizedPaBS 77@millionBtwo-stepBbaseBrate
increasePbasedPon@af9.7 GHRATheRintialBincreaseBofBS 448miltionBbecamePeffective@hERI20BandBtheBfullBS 77 @millionBwill@be
effectiveB)anuary@2021.BThelcaseBwasBinitiatedPinBMayd2019Bwhenl & MBrequeRdildiBiEHhased-inArevenuelincreaseflbased@on
al10 5%0AreturnBonflequitvinousBlintervenosPinBthefcaseBd@testimoryArecommendingBlannualBincreasesBrangingBfel S 28millionBto
$338millionBbased@or@RsArang IngBéMEAI%Btol9 73% AThelrequestBalsolincludgA@tiflion®i PladditionallldepreciationBexpense, @526
millionBofBwhichBrelated@toBaccelerationBlofAdepreciation BwhichPwasBdppr

|&M'sBrequestBalsoBincluded@$ 46EmillionBitoBirefefriBtallocationBoffcapacitylcostsBrelatefPtellutilityRlossBofBalBsignificant
wholesaleBcustomerAunderBcontractsBexpinng@inBjune@2020,BwhichBwasBdenied AThelnetBimpactBofAthisBwillBbeRairiherE2afmiil
[&MBhasBappealed@thisBportionBofBthefdecision

|&MBcontinuesEitoBbenefitfifilinderBreceery@brBitsBagoingBivestmentAinBthe@ckBnuclearflifeBdygPmanagement Bpgect, BndAhe
usefofBirwardBtestAyesbrAbase@ratefcaseBpeedings AI&MApriorBindianaBratefidecisionBwasBissuedEin@May@2018BwhenBtheRIURC
approved@BtipulationfndBettlementBgreement@hatButhorized@n@nnualBevenuedncrease®F 97 Bnillion, Bremised@ipon@®.95%
ROEBNARS 73%Begulatory@quitylayer

I&MBE(MichiganB-Fabout?15%Bofal&MEsystemBdedtid)chiganBalsoBallowsBthe BuseBlofAdBtest ByesBbriltheAsettingEfbase
rates,FlandBlcasesPimustPlbefldecidedBinBitenfimonths BlnBjanuary@2 020BtheBiARsE BetementBgreement@mplementing@B 36
millionBlbasefrateRlincreaselbasedPon@al9 8B%ARefcaseBwasBinitiatedBinBjune2019AwhenBI&MBrequestedPallbasefrateffifG@aselo
milionB(laterBreducedBto@$50 4Bmitlion)BpremisedAonFla@OEHaEREINcludingB$ 13BmilionArelatedBopBpedPivestment Bincluding
atAtheBgokPInuclearPplant, BandBS$ 6BmillioriRfcceleratedPdepreciation BI&MiIrequestedBichangesAtoPdepreciationfwereRapst

1&M'sPlastBrateficaseRinBMichiganBconcludedBin@April@2018 BwhenBltheBMPSCRissueditsBf inalioginBappial Bevenuelcreasebf
$50@8million,BpremisedAuponPall9 SBRRThelrateBincreaselrequestPwasBryligrivenBbyfcostsPassociated@withFithelil CMPpectas

Y )
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wellPlasfcostsBassociatedBwithBelectricBideliveryBlsystemBupdates, Avegetation@management, BandBhigherBdepreciatidhthe@fskfort
coallplant

PSOE-PPSGAfinancialllpectmanceBhasiibeenfnegatiy@impactedPlbyPlaficombinationBof@modestRlandigflelevatedBcapital
expendituresBwithoutAthe@benefitBof@bonuskdepreciationBavailableApriorAtoBDecemberBefPddgulatorydiag. BWhileAREBarnings
profile@mproveddollowing@ts®0198ate@aseRecision, Bts@ashBlows@refbeingegatively@mpacteddyfheBeturnBf@ieferred@axesPand
theBlinabilityAtoRacceleratelreesyBofMitsPretiningBcoalBpdddin@Mah 2019, AtheAOCCHadoptedBalisettlementBauthonizingBP 46 Hals$
millionBelectricAbaselratefincreaseBpremisedfonBaREEAReBcase@wastinitialedBinAOctoberfl2018AwhenBtheflgBragassted@an
$88@millionAincreaseMbasedlonBal10 ¥%ARNIAaB48 %RequityBlaydibPaddressiregulatoryBlagBandBpdeRertainty®Elevenues,
theBcomparyflalsoBpposedAaflpedimancelbasedBrate@pid(PBR)AwhichBwouldBhavelcombinedfifilafibasedratesAwithBpmrhiance
incentive@measures BAlthoughBthefrequested@PRBAwasPultinfidehied AtheBOCCAdidAappAEMplementationBfBRiderBo@ecover
certainBdistribution@mectsBthatBareBrelatedBtolsafetyBaridtitely, HasBwellBasAthelexpansionBofERE@hsmissionfriderBtoBeoall
openflaccessAchgesPassessed@by@the@SouthwestRBraRol

Tolfate, BheBDCChasthot@pproved®SO'sBequestslioBccelerate@heepreciation®fBome®fts@oal-fired@ssets@ndBheir@equired
environmentalfhvestments, B reditMegative AnBeptember®018,Bnanagement@nnouncedBlansfoltlose@hefDklaunionBlantAPSO
ownsBaB105AMWEshare)BinEI2020.BInBitsB2019Edecision, AtheBIOCCEdenied By isfegmestfofincrease@he@mount®fElepreciation
collected@inBratesBtoPitecverPitheBcostPlofAIOklaunionBbyB2028@asFopposedBtoflitsBcurrent@204 6Fschedule. BinBitsAzR@Fdecisio
OCCRauthorized@PSGArecveryPofAtheBnetBbookEvalueBofEINortheasternBUnitB4B(whichBwasBretired@inB2016BasBpestoéBaaifen
agreement)BwithBaBldebtBreturnBratherBthanBthefrequested@full@debtBandBequityBreturnBrequesERIARAIRESImentBinthe
coalfiredBNortheastern@UnitB3Aand@itsArelated@ementalfcontolBequipmentBisAcurreyBbeingBreceeredBthoughB2040.

AEPBTexasfWeBviewdtheAPUsHregulationBofAtransmissionPandBdistributionButilitiesBinBTexasBasBtransparent Bandsepgrative
ofBcreditBqualityBasBriderBmechanisoriihelreceeryBofivestmentsBinBtransmissionBandAdistributionBsystemsBsignifiglinetuce
regulatoryBlagPandPresuttBinBpredictableBcashBAERATexas Riestment BinBitsBsystemsBareBableAtoBbeBred@iquickyBthough
transmissionBlcostBofBlserviceB(TCOS)BandBdistributictBerveryBactorBl (DCRF)BriderBadjustmentBmechanisms BCertainBexpenses,
for@xamplefihose@elatingfloRnergy@fficiency, Bre@lsoBecovered®@ia@utomaticdjustments RevenuesGenerated@inderihese
mechanismsBdoahowevefremainBlsubjectEtolreviBisBoflDecembeMA2019,BAEPATexas McumulativeBrevenuesBiitheseBinterim
adjustments,@brBtheM2008-20198period, Bwerelestimateffe@s 1.4@billion,AwhichBwasBequalBtoBaboutB20%FofAtsBEhtehdse
TheseBrevenuesBwereAevaluatedastipartBofBtheBBAGTHIA2020FbaseAratefcaseldecisionfBdiscussedBBARo @] une@30,82020,AAEP
Texas BrevenuesBemBlinterimPadjustmentsBinB20208arefestimatedBtoBbe@sbamiltion

InBAprlE2018,BtheAPUCTBadoptedBalrulefrequinngButilitiesloperatingBwithinBtheE lectricAReinediflofAiTexasP{ERAYAOAMake
perodicOfilings@f ArateBpreeedings. BInBMayB2019,BAEPATexasfiledBwithAtheEPUCTArequesting@alS S56BmilionBannual@rateBincreaseBpremi:
uponBa@10.5% Bk BandBa@45%Bequityll@EnefutitityRalsoBposed@toBimplementBanBincomeltax@refundBriderBthatBwill Brefund@ $ 21
millionBlannualyPlofBeessBaccumulatedBdeferredBinmoeBtaxest(ADIT), BandBtheBcomyBsoughtBaBlprudenceBdeterminationBonBallBicapital
investmentsEhcludedBnEnterimBatesirom@008

InBAprilA2020,BtheEPUCTRappd@Bettlementfgreement @hatBesulted@n@E 40EnilliontaseBateBeductionfremisedBnBED.4 %R OE
andBall42.5%BequityBlag@ivhileBthisthsBlowerBthan@thell45%MArequested@by@ihBl BriussPitheBratioBcloserBtoBthose Papguior
AEP'sBotherBistateBregulatedButilities,MandBit HisfRithe 40 %HitApreviBppeared@the@PUCTBEwasBconsidering BRatesBbecameleffective
InEjunel2020

The@AprilB2020@orderBincludedBafdisallowanceBof@s23@millionAofBeesitat@its@recordeditughP2018. BTheBdecisionBaiocluded
severalByearBoneBadjustmentsBrelatingBtofitheBreturntisifdeferredftaxesBtoBtransmissionBandBdistributionBcustiftetalingBabout
$108Amillion)BandBfpreviousyBcollectedBratesBsubjdtioBireconciliationf($ 30Emillion)Bwhich Bresulted BistlyBrBrevenuefreduction
ofBwerBSTDEMIllion

WellanticipateBthelrelatiy@lowBappved@quitylbyernd@hefhegativeRashBlowBmpactsBflederal@axBeformvillBnaintainBressure
onfAEPATexasAcreditBmetricsBasBitAcontinuesBitsPcapgraiifipr
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SWEPCoBATheButilityBretail@operationsBareBspreadBaskithreefstates, Al ouisiana, BTexasBandPArkansas, landBtheBoifiafsa@supplies
energyAtoPwholesaleBcustonsfiunder@F ERCAregulatedflcontractsBwatffi aicBrates BWeBviewBallBofBtheseBurisdictionsPastnglativel
creditBsupportive BinFadditionBtoBitsBF ERCAcontracts, AMRERTentyEbenefitsBimEbrmulaicBirateAprcessesBinBLouisianaBandBArkansas,
inBTexas,AthefcompsfibenefitsBomBrnderBrecery@mBthefltransmissionBandBdistributionBportionfofitsPrates

AEPATanscoBATheMAEPATranscoBsubsidiariesBreceiveBrevenuesBbasedBonPF ERGBdAprmulaicBariffs@hat@reBetAoBlowhe
recoveryBofBlallBofAtheflcompaniesBlexpenditund®@perations, Emaintenance, BdepreciationfanditaxesBplus@alret uon@antBloding
capitalBlivestment BTheBIAEPATranscoBlcompaniesBoperateBinBttiBRAReconnectionB(IM)B(about@85%)BandBtheASouthwestBREROL
(SPP) @INAE2019,AsettlementlagreementsflwereBreached@inBbothBregionstvattitesabplaintstifiledBagainstBtheirBF ERCRappiates

Forfurtherfinformation®n@EP'sBubsidianes,BheirBerviceBerritories@nd@ecent@egulatory@ctivityleaseeferBoRach@itility'shcredit
opinionBon@BMoodys com

Substantial fivestments/lin regulatedifimsmission’inetworks, | distribution,F and'4dronmentallmandates
AEPRhasBbeenBiestingBheavy@inBitsAtransmissionBand@distributionBnetworksAtoBassurePrelabdugfvbt AitsAserviceBterntories Aln
2019,BAEPBspentBapprimatelyd 6.1@1llionEn&apital@xpenditures@nd@n@dditionald 918@nillion®niheBempraRenewablesnd
SantaBRitaBEastBwindBacquisitions BABRUrrent BfiveByearBcapitatBastB(exiusivellofBtheBNorthBCentralBWindBacquisition)Blincludes
approximately® 33tillion@fhvestmentBlannedBor20208hrough@024 Thisirojected@apitalBpendingBveragesBpproximately®6 6
billionBlperByearl{lowerfinB20200dueBtaBeuushrelated@shifting), AwhichBisBcomparableftoM2019Band@2018BlevelsA($ 6 BBoilion)
higherBithanBithe@S5 8abillionAspentPhn@EA BAbitlionAspentPin@2016Fand@S$4.6EbillionEspent@infl2015 AThiskistet@atBliatioer
twiceBtheBS$3abillionBvested@in@20128andAS2 8EbillionEin@2011.

OfBtheRtotal@S33EbillionBinfplanneeiment,Bal @of@itEwillBbeMallocatedtofiregulatedfibusinesses@andfcontractedArenevedhiesfasaf
transmission@47 %, Bdistribution@%, Aregulatedfgeneration@8%,BcontractedBrenewables@6%,Flcorporatel8%HandBregulatedBrenewables
<1% BTheBplanned@$2BbillionBacquisitionBofBregulatedBwirstiBhentsB(NorthBICentral@Wind)BinB202 1BisBincremental BitoBithisFpl

TheBbcusBonBtransmissionBand@distributiom@stingBhasAresultedBlinAafshiftBofAnetAplant BAsEshowiBESEvetBplantApfileBINE2019
totalsBlappoximately® 56 4billon@nd&onsistsif Bransmission® 3%, @istribution®3%,BndBenerationB4% Ehis@omparesBvithG et
plantBpofileRinA2009AthatBtotaledBappmately® 31 1@1llionBndRonsisted®f BenerationB 0%, Eistnibution®2%,BndEransmission
18%,BhighlightingBtheBchangingBcompositionBof@REPerationsBintoBllowerBrisk@businesses.
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Exhibit@5
2020-2024BCapitalBfrecastBtotalsf$ 33@billion[1]

Contracted Renewables
£%

Regulated Renewables
0%

Regulated Environmentat Generation
3%

\

Regulated New Generation
%

A

Regulated FossilfHydro Generation
3%

AEP Transmussion Holdeo
24%

Nuclear Generation
1%

\

’

\TANorkplace Services.
8%

) L
23%
Distnibution

31%

[1)BDoesBnotBincludeBNorth@Catitvind
Source BGmpanylipresentations

ExhibitB6
2009C@Net@Planfi$3.1B

Distribution,

Exhibit7
20197NetFPlanE$56.4B

Generation, _
$1368

24%

Distribution,
§;9/ 0B $18.4B
~32% —~33%

Generation,
$1548
50%

5

<F
wa
\_ Transmission,

3578 Transmission _]
18% $24 4B
43%

Companylpresentations Companyresentations

TransmissionBandBdistributionBiestmentsBarePexpectedAtolbeBrered@lagelyBertherfttvughBtheAtransmission@imulaBbasedBratesBor
riderArecwery,AaflcreditBpositive BGeneratiom@imment@isAprimagBrecaeredBinAbaselratesflandBisBmorefsusceptibleAtoBlags@nflreco
AEPBestimatesBthatBund®D%BofEitsBcapexBspendiduringdiz 0200-22@BperiodAwilldbedryeredBithoughBbrwardBratesB@itracking
mechanisms,Breducing@regulatory@lag AGivenfthePsheerBmagnitudellof@tstement pogram,MandBthePimpactBofBfederal Bt axtfinefiwe
anticipateBcontinuedBpressure@onBcreditBrmetrics

QAN O AugustiR020
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AdditionalBdebtIfinancinghif capexBspendBwillBmaintainCpressureZondfinancialdmetrics7-BexacerbatedBbyfbaxref
AEP'sBkeyBfinancial@metricsBwereBhistory@leryAsong. BAsEElyear-end@2018, FIAEPadjustedAthrecPyearfaverageBlinterestlapeliratio

wasPl5 6xBlandBCFOBpre-WCAtoAdebtBwasA19% ETheseAratiosBareBsyRutarzgetPthanFAthe@December@20198andAjuneF202 0B twel
month@trailingBresults,BwhichBincludeBinterestBiagelratiosPlofB4 7xBand@4 8x,BandACFORpre-WCAtofdebtAratiosAofE4 3%Flandkl14.6%.

GivenfIAESBverallBelevatedBcapitalBiestment@brecast, Band@theBnegativeBimpactshofAfederal Btax@BdEutility@cash Bflow
including@thellaccelerated@returnBofAdeferredBincomeBtaxes, BthelAogspemcialBnetricsBvilldikelyBemainBinderBressure he@ 019
acquisition@of@SempraBRenewables@viaBallprig@ndbtBfunded@transaction, BandBanBincreasedBrelianceBon@parentAlevelBdebtBtoBfundButiit
investment, BontributedlolheBecent@eclineEn@redit@netrics oinglorward, Bve@xpect@he@atio@fEF Olpre- WCHoRlebt HofbeFinFla
range@offd13-14%.

ESGHconsidentions
Environmentat@onsiderationsincorporateddntoBurlreditBnalysisBlorBAEPBrefrimarily@elated@o®arbonBegulations BAEPEas
moderateflcarbonftransitionBriskBwithinAtheregulatedButilityAsectorPas@thePmajontyBlgfFisifigareratedAbyRKil Bfuet. BAlthough
still@heavyBreliantBonBcoalPgeneration,BAERRisRHIPonftransitioningBtoRalcleanerBy@futureBthatBisBmoreBresponsivelltoBlconstimer
needs@by@westingBin@theBresilienceflandBiaperabilityBoffitsAtransmissionBandfdistributionBsystemsBand@rebalancing@itsBgeneration
portfolioBltoflinclude@morelrenewablesBwhileAreducingliredPlexposure ABME20008tkwughB2019,AAEPBestimatesPithatAcaprtal
investment@oBeduce@missionsthavelotaled@pproximatelyB Stillion,BndBhatBtHhas@chieved BB 5 %BeductionBhRarbon@missions
from@R2000Maseline BAsBIR019,E\EP's@onsolidated®1,524BMWBeneratingBortfolioBncluded@bout@S%Roal-firedBesources, Bersus
aboutBl66 %EnA1999,Band17%Bin@renewablePgeneration, AcomparedidBfsBinB2005 ATheBNorthACeRpeectBwillPladdPcloseto
1,5008MWHofBwindfgeneration.

Exhibit@8
TotalRoalRapacitythasBignificantly@ecreaseddrombhistoricaldevelsBndis@Expected®oontinue1]

80%

70%

70% 66%

60%

50%

44%

40%

28%

30%

20%

10%

A

0% g A ] I
1999 2005 2020 Future

[1]B20200representsBexpectedBcapacityflasBofBunel30,82020 @FutureBincluesBiteBfadditionsBlandBretirementsPidhghtl2030
Source B@mpanyEpresentations

SoctalBrisksBareBprimayiirelatedBtolldemographiclandBsocietalBtrendsBasBwellDinfilirefsafetyland@customerBandBetgoyBrelations.
Corporatefovernancetonsiderationsincludefinancialfbolicy@ndivethoteBhat@Btrongfnancialfpos itionBs@nlmportant@haracteristic
forEnanaging@nvironmental@ndBocial Bisks@midBheBroup's@levateditapital@xpenditurefrogram

LiquidityRanalsis

WeBexpectBAEPAtoPAmaintainBlanfladequateBliquicfyEPeerBthefinext@12-18@months BaltghBwePanticipatefhitsBsignificantBstment
program@vill@esult@hBegativefreeBash@lowlor@heloreseeableButure, Ahe@ompanythas@emonstrated@apital@Enarkets@ccess@ndiits
creditBacilitiesBcurrentyBpovide@easonablefear-termBrotection

ForiheBwelveBnonths@ndingBune®0,B2020,BAEPBenerated@BpproximatelyB 4 2bilionBf@ashBromBperationsCFO),BnvestedB 6 4
billionBinBlcapexBand@paid@$1 4BbillionBinAdividendsresulting@inBnegativeffreeBeashBflowd (B BHE DG Eilion EnERO19,BAEP

1050 August 2020 AmericantElectricPowerCompany iinc ‘Updatelfollowingidowngi ade toiBaa2
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generatedBappoximately® 4 3Billion®fELFO, @nvested®6 1BillionEnRapex@ndBaidB 1.4BillionEh&ividendsBesultingBhegativeB CFRf
approximately®3 2illion EioingHorward, BivenhEP'sBubstantialBevel®fflanned@apex BveBnticipateBheRompanyBvillBontinuelo
generatelnegativelF CBwhichBwillBbePfundedvialaflcombinationAof@internal@andBextaresiBsdudingBdebt Bfinancing

AEPBcurrentyhasHonellsyndicatedBcreditilfty@totaling@$4 OBbillionBlexpiring@in@june@2022 BAsEof@june@30,702020,FAE8BhaalBbppr

$1 4@billionAofAoutstandingBcomraatBpaperButitizingBcapacity@underBlgm@fy BinEMahB2020,AAE PHalsoRlenteredPintoBall$ 1BbittionB364-
dayBtermBloanfandBbmaed@thedfuliBamount BinBladdition, BAEPAhasBaBreceivablesBisecuritizationBagreementBtotalingB$750AmillionAthat
expires@inf)yA2021.BAsBofBjunel2020,AthereBwasBS634@millionBAofBsecuritizationBdebtPloutstanding

AEPBIsBnotArequiredBtofimakefallrepresentationBwithBrespect AtoPlertherBmat seBifwhgeforBmatenalBlitigationBinBlorderBito@borr
underBitsBcredititfility BDebultApovisions@xcludefon-significantBubsidiaries Bincluding@is@ompetitiveBenerationBubsidiary)&ross
defaultBandPlinsekncy/bankruptcyBpovisions. Bhelacilities@ontain@&ovenant@equinngBhat BAEP s&onsolidatedebtBoftapitalization
(asBdefined)BnotBexedA675% BAsEOfE)uneB2020,BAE PAstatesBitsEicont rgfrdefinedAdebtBtoRcapitalizationBratioBwash59 2%

AstlofBjuned30,82020,AAEPBhadBconsolidatedBlong-termildebtBduelwithinBoneBlyearai@ag 2 1@illionAncluding® 277.4 8 llionkbf
amortizationBoffsecuritizationfbonds BNear-term@maturitiesBwithinftheBAEREM clude BAEPETexas BIS60BMIllionBinflpollutionBtontr
bondsBputtableBinBSeptember@2020,BATSS 4@nillionEnBollutionBontroldondsiputtableBnBeptemberZ020,88M'sBpproximately
$2@8millionBofBfuellfinancingBnotes@idueBin@October@20 2B &2EEEMmillionEofBserflunsecuredfinotesPiduePidonberf2020,AIAEP
Generating'sA$1508millionBfloatingArate@notesAduelDecember@202GESZEDFAmillionBseniorfinotesBdueBFebruary@2021 Aarad@APC
$3508millionBseniorBinotesBdueBtHER 021

Structuralflconsidestions

AEP'sBcapitalBstructureBhistoricgBincorporatedBaliveryllimitedflamountBofBiholdingPcyigelt, HalkeyBcreditBpositivelcomparediito
many@holdingBcompayPpees BHoweveiduring@2019A8theAcomgdibegan@increasing@itsBluselofBlparentflevelPldebt FIASREANRG, IAEP
hadBlongftermBparentAlevel@debtfobligationsBof@#S 4 4Bbillion,Borflabout@16%BofBitsAtotalBlongPtermBdebt BinclusivaBofElsho
debt,Awellestimatefthelratiolleef? 0% BCoingifvardlweBexpectPparentBlevelfidebttoficonsolidatedBdebt BitnBtlR0 %@AsEIsuch,
welAnowMapy@onefinotchidholdingflcompayfstructural@subordination
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Exhibit@9
Scorecard@&ctors
AmericanBElectricBwerfi®mpany,dnc.
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Page 20 f5

Current Moody's 12-18 Month Forward View

Regulated Electnic and Gas Utlities Industry Scorecard [1]12] LTM 6/30/2020 As of Date Pubhished {3]

Factor 1 : Regulatory Framework (25%) Measure Score Measure Score
a) Legislative and Judicial Underpinnings of the Regulatory Framework A A A A
b) Consistency and Predictability of Reguiation A A A A

Factor 2 : Ability to Recover Costs and Earn Returns (25%)

a) Timeliness of Recovery of Operating and Capital Costs h A A A T TA
b) Sufficiency of Rates and Returns A A A A

Factor 3 : Diversification (10%)

a) Market Position A A A A
b) Generation and Fuel Diversity Baa Baa Baa Baa

Factor 4 : Financial Strength (40%) [4]

a) CFO pre-WC + Interest / interest (3 Year Avg) 5.2x A 4x - 5x A
b) CFO pre-WC / Debt (3 Year Avg) 16 5% Baa 13% - 15% Baa
¢) CFO pre-WC — Dividends / Debt (3 Year Avg) 12 0% Baa 9% - 11% Baa

" d) Debt / Capitalization (3 Year Avg) o 519% Baa T 52%- 56% " Baa

Rating:

" Scorecard-Indicated Outcome Before Notching Adjustment T A3 o A3
HoldCo Structural Subordination Notching -1 -1 -1 -1
a) Scorecard-Indicated Outcome Baa1 Baat
b) Actual Rating Assigned Baa2 Baa2

[1)RAl@ti0sBareBbasedBokBiusted BfinancialBldataBandBincorptefIMoodysilobalBtandard@djustmentsor@Non-Financialorporations,

[2]BAsBof@6/30/20201%4)

{3]mhis@iepresentsBvoody sHorward® iew,MotBhe@ewdf@helksuer,BndiintesstotedihBiheMlext, @oestotncorporateBignificantBacquisittonsBand@divestitures

{4]BStandardlrisk@grideBfinanciallstrength
Source BMoodys@FinancialBMetrics
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Appendix
Exiubit@i0
Cash@FlowBandBCreditBMetricsi[1]
CF Metrics Dec-16 Dec-17 Dec-18 Dec-19 LT Jun-20
As Adjusted
FFO 4,918 4,846 4,649 4,666 4,943
+/- Other (288) (266) 182 (254) (166)
CFO Pre-WC 4,630 4,580 4,831 4,412 4,777
+/- AWC 27 (162) 517 26 (48)
CFO 4,657 4,418 5,348 4,438 4,394
- Dw 1,121 1,192 1,256 1,355 1,393
- Capex - 5,039 5,945 6,482 6,377 6,650
FCF (1,503) (2,719) (2,389) (3,294) (3,649)
(CFO Pre-W/C) / Debt 19.6% 19.0% 18.4% 14.3% 14.6%
(CFO Pre-W/C - Dividends) / Debt 14.9% 14.0% ' 13.6% ’ 9.9% 10.3%
FFO / Debt 20.9% 20.1% 17.7% 15.1% 15.1%
RCF / Debt 16.1% 15.1% 12.9% 10.7% 10.8%
Revenue 16,380 15,425 16,196 15,561 15,173
Cost of Good Sold 5,603 5,189 5,659 4,964 4,526
interest Expense 980 ) 988 4,107 1,196 1,273
Net Income 2,058 1,776 1,679 1,949 1,943
Total Assets 64,636 65,817 69,492 75,524 77,435
Total Liabilities 47,401 47,698 50,593 55,872 57,384
Total Equity 17,235 18,119 18,899 19,652 20,051
[1|BAlEfiguresPandfios@arePcalculatedBusing@MocsfiéstimatesBand@standard@adjustments BPeriodsBaredFinancial@Year-EndBunlessBindida@dfiastdElveBMonths
Source BMoodysBFmancial@Metrics
Exhibit@11
PeerA®mparison@Bbled[1]
Ameriean Electric Power Company, Inc Xeel Energy Inc Duke Energy Corporation Eversource Energy
Baa Stabic Baal Stable Baal Stakble Baal Stable
FYE FYE 1M FYE BYE LM FYE FYE i FYE FYE 1M
{in US muthons) Dac-18 Dec-19 Jun-2C Dec-18 Det-19 Mar-2¢ Decn18 Dee-19 Mar-20 Dec-18 Be¢ 39 Mar-2¢
CFO Pre-W/C 4,831 3,412 4,777 3,111 3,470 3,528 7,907 9,235 9,588 2,058 2,438 2,487
Total Debt 26,314 30,800 32,736 18,376 19,632 21,918 57,787 62,423 65,407 15,787 17,112 17,196
CFO Pre-W/C / Debt 18 4% 14 3% 14 6% 16 9% 17 7% 16 1% 13.7% 14 8% 14 7% 13 0% 14 2% 14 5%
CFO Pre-W/C — Dividends / Debt 13 6% 9 9% 103% 13.0% 13 6% 12.4% 9 4% 10 6% 106% 9.0% 103% 10.5%
Debt / C 50 3% 52 8% 53.8% 532% 528% 55.5% 529% 529% 53.8% 513% 510% 502%

AllBfiguresBaAmosBicalculatedBusingBMoodflestimates@&PstandardBadjustments BFYEB=BF nancialBY ear BiB&L astBlve@Months ARUR*B=BRatingsAunder@Re@whereAUPGRRf

upgradeBand@DNGReidowngade
Source BMoodysBFmancial@Metrics
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Ratings
Extubit@2
Category Moody'sRating
AMERICANBELECTRICOP&/ERECOMRANY,BINC,

Outlook Stable

Senior@BUnsecured Baa2

Jr@Subordinate Baa3

CommercialfPaper P-2
APPALACHIANEPONEREZCOMRNY

Outlook Stable

IssuerBRating Baal

SeniorfiUnsecured Baal

OtherBShortBTerm p-2
INDIANAZMICHIGANEP&/ERBECOMRNY

Outlook Stable

IssuerBRating A3

Senior@Unsecured A3

OtherBIShortBTerm p-2
OHIOBPONERACOMIANY

Outlook Stable

IssuerBRating A3

Senior@Unsecured A3
AEPATRANSMISSIONACOMRNY,ELLC

Outlook Stable

IssuerBRating A2

SeniorfUnsecured A2
AEPATEXASHINC.

Outlook Stable

IssuerBRating Baa2

SeniorUnsecured Baa2
SOUTHWESTERNRELECTRICEP&/ERECOMRANY

Outlook Stable

IssuerfRating Baa2

Senior@Unsecured Baa2
PUBLICESER/ICEACOMRNYBOFROKLAHOMA

Outlook Stable

IssuerPIRating Baal

Senior@Unsecured Baal
AEPATEXASECENTRALECOMNY

Outlook NoBOutlook

SeniorBUnsecured Baa2
COLUMBUSESOUTHERNEP®&EREICOMRANY

Outlook No@Outlook

Senior@Unsecured A3
RGSE(AEGCO)EFUNDINGACORPORAON

Outlook Stable

BkdBSenior@Secured A3
RGSA(1&M)BFUNDINGECORPORFION

Outlook Stable

BkdBSenior@Secured A3
KENTUCKYBPONERBCOMRNY

Outlook Stable

Issuer@Rating Baa3

SeniorBUnsecured Baa3
AEPEGENERAINGACOMRNY

Outlook

BkdBAIBIRB/PC - Baa2

Source.dMoodysBilrestorsBService
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©HZ020Moodyiddrpar ation, IMoodydidlvestorsiiService Linc. MaoodifAnaltics linc Hand/oritheirfllicernsdandilaffiliatesi{collectrsgBIMOODY'S™) IMHightstieserved

CREDITRIRAINGSBIS SUE DIBEIMOODYSEINVESORSUSER/ICE, BINC BAND/ORBITSUCREDITERLG SBAFFILIAESHARECIMOODSBCURRENTHOPINIONSBOFATHEURBMEBFUTURE
CREDITHRISKAOFRENTITIES JICREDITBCOMMI TMLNTS, BORERBRHDEB L IKEHSECURITIES MANDEMARIALS BPFODUCTS MSEV ICLSUANDEINFORMBONEPUBLISHEDRIMOODYS
{COLLECTIVELY,PUBLIC ATIONS JMAYENCLUDEBUCHITURRENTEDPINIONS IMOODY 'SUNVESTORSISERVICEIDEFINESHIRED! TIRISKEASE HEIRISKI HATANENTITYIMAY
NOTELETUTSECONTRACTUALEINANCIALIDBUGATIONS ASEHEYILOMEIDULEANDIANYIES TIMATEDEFINANCIALOS SUNITHE M VENTEDFDEFAULTROREMPAIRMEN T HSEE
MOODY'SERAINGESYMBOLSHANDHDEMINITIONSHPUBLIIONEFORUINFORMEONBONETHEUTYPESBOFBCONTRACTUALUFINANCIALO BEEIASIADDRE SSEDERIMOODYS
INVESTORSEISERICEICREDITURAINGS BCREDITERANG SHDOPNTUADDRES SUANYIRDIERERISK MINCLUDINGHEBU THMGLIMITEDIRB- BLIQUIDITYBRISK BIMARKE THRUEMRISK BOR
PRICEPNOLATILITY.ACREDITURANGS, INON-CREDITIASSLSSMENTSE("ASSESSMENTS ™), AN CIFERBOPINIONSHINCLU DEDRINEM OOBEPUBLICAIONSUARLEINTBS BT EMENTS
OFACURRENTUOREHIERICALA CTIMOODYSBPUBLICATONSIMALIALSOUINCLUDEMQUANRTIVERMODEL-BASEDHLSTIMATESIDF BCREDI TIRI SKIANDIRELATE DIDPINIONSHOR
COMMENTARYRUBLISHEDIBYIMOODY' SIANALY TICS, INC BAND/ORUTSEAFFILIATES BMOODY ' SICREDITIRATINGS IASSESSMENTS IDTHERIDPINIONSIANDIPUBLICATIONSHD O
NOTILONSTITUTERDRIPROVIDEUNVESTMENTIDREINANCIALEADVICE IANDIMOODY ' SHREDITIRATINGS, S SESSMENTS MDTHERIDPINIONSIANDIPUBLICATIONSUAREEINGD
ANDUDOUNTUPROVIDEIRECOMMENDATION S OWPURCHASE ISELL FORIHOLDIPARTICULARBECURITIES BAOODY SETREDITIRATINGS JASSESSMENTS EDTHERIDPINIONSIAND
PUBLICATION SHDOUINTACOMMENTHONETHEVSHEILITYROFAANEINVESTMENTIAF ORBAMIUPCULARHNVESTOR MO OD Y SUS SUE SETSEIREDITIRATINGS IMSSESSMENTSIAND
OTHERIDPINIONSERNDIPUBLISHESHT SR UBLICATION SBVITHITHEEX PECTATIONIANDISNDERSTANDIN GIN HATH ACHENVES TORIWILLIVITHIDUEICARE SMAKERITSBIBV NS TUDY
ANDBOWLUATIONBOFEEACHASECURITYBTHASBUNDERBCONSIDERIONEFORUPURCHASE HOLDING, BORMSALE.

MOODY SACREDITBRANGS, BASSESSMINTS, BEHERBAOPINIONS, BANDBPUBLITION SHAREBNTHNTENDEDAFORBUS IR E AL BINVESORSTANDAI TBRUL DEBEARECKLESS
ANDBINAPPIOPRIATERF OREREDLEINVE SORSEORUSEMMOODSECRIDITBRINGS,BASSESSMENTS, BUHERBOPINIONSAOREP URLITRON SPIWHENBMAKINGIEANEBINVESTMENT
DECISION BIFBINEDOUBOURSHOULDACONACTENOURBFINANCIALIBORERBIERAPIOFLSSIONAL BADVISER BALLBINFORMIONBCONRINEDIBHEREINBISERLCTEDBY
LAWENCLUDINGEBUTINOTRIMITEDENO,LOPYRIGHTIAW, BANDEINONEIDFBUCHENF ORMATIONEMAYIBERLOPIE DEDRIDTHERWISEREPRODUCED, BREPACKAGED, BFURHER
TRANSMITTED, BT RANSFERRED,BDISSEMINFED,GREDISTRIBUTEDBOREIRESOLD, BORDSEDBF ORASUBSE QUENTAU SEMF ORBANY@SUCHBPURPOSE BINBWHOLERCIRZINFPNY
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Business Risk: EXCELLENT NR
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Highly leveraged Mmimal

Anchor Modifiers Group/Gov't

Credit Highlights
Key Strengths Key Risks
Mostly lower-risk electric utility holding company. Elevated capital spending program requires ongoing balanced

funding and timely cost recovery.

Large scale of operations with a customer base of about 5 4 million combmed Significant coal-fired generation remains.
with solid geographic diversity with operations in 11 US. states.

Generally credit-supportive and constructive regulatory frameworks. Higher operational risk arising from the ownership of the Cook
Nuclear Plant.

Coal-fired generation being scaled back through retirements as the company Financial measures at the lower end of the benchmark range for

expands transmission assets the financal risk profile, resulting in limmted cushion

Proposed North Central Wind rate-based generation investment in Oklahoma is a scalable strategy. American Electric
Power Co. Inc.'s (AEP's) proposal is credit supportive in that regulators can approve the construction of individual
wind farms without approving the entire plan. S&P Global Ratings expects AEP to fund these investments in a
credit-supportive manner. In addition, these wind farms will help AEP lower its overall carbon dioxide emissions and
the proportion of coal-based generation.

Large multistate operations that have constructive regulatory frameworks bolster overall credit quality. AEP is one of
the largest electric utilities in the U.S., delivering electricity to about 5.4 million customers across 11 states. This
diversity helps mitigate the impact of adverse regulatory decisions or regional economic challenges. The jurisdictions
generally have a constructive regulatory framework that provides for the timely recovery of approved capital
expenditures, as well as pass-through fuel cost mechanisms and recovery of various operating expenses.

Federal Energy Regulatory Commission (FERC)-regulated transmission investments are credit-enhancing. AEP's latest
capital spending plan calls for higher spending on transmission infrastructure and projects. This should further increase
its transmission rate base, providing stable and predictable cash flows through formula-based rates.
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The stable outlook on AEP and its subsidiaries reflects the company's improving business risk profile consisting
almost entirely of solid regulated utility operations. We expect AEP to generate funds from operations (FFO) to
debt of 15%-16% through 2021 after factoring in the impact of U.S. tax reform.

Downside scenario

We could lower the ratings on AEP and its subsidiaries if the company's financial performance weakens such that
FFO to debt is consistently below 14%, or if its business risk increases as a result of ineffective management of
regulatory risk or the pursuit of risky unregulated investments.

Upside scenario

While not likely, we could raise the ratings on AEP and its subsidiaries if the company's financial performance
improves, with FFO to debt consistently above 20% while business risk is unchanged.

Qur Base-Case Scenario

+ Economic conditions in the company's service
territories continue to improve modestly, supporting
a gradual increase in load growth.

2019e 2020f 2021f
Adjusted FFO to debt (%) 13.3-14  14-16 15-17
Adjusted debt to EBITDA () 52-57 48-53 455
Adjusted FFO cash nterest coverage (x) 4-4.5 4.2-47 455

+ Operating cash flow expected to strengthen from
rate recovery of additional capital and operating
costs.

e--Expected. F--Forecasted. FFO--Funds from

+ Capital spending is elevated at $5.8 billion-$7.8 operations.

billion per year.

* Common stock dividends total about $1.3 billion
annually.

+ Negative discretionary cash flow indicates external
funding needs.

» Company refinances all debt maturities.

Base-case projections
+ Gross margin benefits from rate recovery mechanisms and transmission formula rates, partially offset by the impact
of US. tax reform.

+ Annual debt to EBITDA averaging about 5x.
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+ Company uses debt to partly fund negative discretionary cash flow.

+ Adjusted FFO to debt in the 14%-16% range, with the outer years strengthening following incremental recovery of
costs through rates.

Company Description

Columbus, Ohio-based AEP is a holding company of electric utilities that serve about 5.4 million customersin 11

states.

Business Risk: Excellent

We base our assessment of AEP's business risk profile on the very low risk of the regulated utility industry and the
company's mostly lower-risk, rate-regulated operations that provide electricity, an essential service. Although in 11
states, the company's operations in Ohio, Texas, Virginia, and West Virginia represent the majority of consolidated
revenues. AEP has reached largely constructive regulatory outcomes in the jurisdictions where it operates, ensuring
some cash flow stability over the next few years. AEP is investing in transmission projects, a trend that is likely to

continue, providing support to credit quality through cash flow diversity and further regulatory diversification.

Quality of the service territories varies, but many are in stable and diverse economies. They collectively benefit from
broad diversity that mitigates the effect of weather and local economic conditions. AEP also benefits from a diverse set
of customers, which provides stability in the case of lower usage by any particular class, generating the bulk of
revenues from residential, commercial, and wholesale customers with lower contribution from the more volatile

industrial class.

AEP's generation fleet benefits from low-cost and efficient operations leading to competitive customer rates. Also, AEP
has been lowering its historically high reliance on coal-fired generation through plant retirements and sales, bringing
the company's coal-fired capacity at year-end 2019 down to 13,200 megawatts (MW), about one-half the level of 2010.
In addition to lowering air emissions from generation assets, the company is avoiding the need for large environmental
compliance spending to comply with existing air emissions rules. Increasing investments in transmission assets helps
diversify the regulated rate base and potentially facilitate compliance with evolving environmental standards by
bringing in power from other regions. These upsides are somewhat offset by the company's exposure to nuclear
generation, which has higher operational risk. The company owns and operates the 2,200 MW Cook Nuclear Plant in

Michigan.

Peer comparison

We consider AEP similar to peers Berkshire Hathaway Energy Co., Duke Energy Corp., WEC Energy Group Inc.
(WEC), and Xcel Energy Inc. They all have excellent business risk profiles and significant financial risk profiles. They
operate across numerous states, have many customers, and electric generation, including coal-fired plants. Like AEP,
all peers except WEC have nuclear generation. Regulated electric transmission plays a part in each company's
strategy. The three-year average of AEP's financial measures after factoring in U.S. tax reform has resulted in the

company declining to the middle of peers. The utilities of these companies all operate under generally supportive

WWW SPGLOBAL COM/RATINGS JANUARY 31,2020 S
5650



Schedule K-9
Page 29 of 50

American Electric Power Co. Inc.

regulatory environments with various rate and cost-recovery mechanisms.

Table 1

Industry Sector: Electric

American Electric  Berkshire Hathaway Duke Energy WEC Energy
Power Co. Inc. Energy Company Corp. Group Inc. Xcel Energy Inc.
Ratings as of Jan 29, 2020 A-/Stable/A-2 A/Stable/A-1 A-/Stable/A-2 A-/Stable/A-2 A-/Stable/A-2

--Fiscal year ended Dec. 31, 2018--

(Mil. §)
Revenue 15,8480 19,7870 24,4373 7.679.5 11,537.0
EBITDA 5,252.2 7,349 1 10,481.1 2,544 1 3,988 4
FFO 4,210.1 6,2196 8,427.7 2,054 5 3,268.8
EBIT 3,1247 4,500 6 58151 1,711.3 2,226 6
Interest expense 1,241.6 2,011.6 2,761.8 506 1 791.6
Cash interest paid 1,066.8 1,909.6 2,3194 473.3 746 6
Cash flow from operations 5,047.3 6,824.6 7,2159 2,501.3 3,142 8
Capital expenditure 6,321.0 6,198.9 9,717 5 2,155.4 3,962 6
FOCF (1,273.7) 625.7 (2,501.6) 345.9 (819.8)
Dividends paid 1,255.5 0.0 2,497.9 708.8 7300
DCF (2,529.2) 5187 (4,999 5) (435.4) (1,550 8)
Cash and short-term 393.2 6710 4420 84.5 1470
mvestments
Gross available cash 3932 6710 442.0 84.5 147.0
Debt 26,216.3 41,3677 56,558.1 12,1832 19,194.7
Preferred stock 00 00 5000 2652 0.0
Equity 19,128.8 29,723 0 44,334.0 10,077 5 12,2220
Debt and equity 45,345.1 71,090.7 100,892.1 22,260.7 31,416.7
Adjusted ratios
EBITDA margin (%) 33.1 371 429 331 346
EBIT margin (%) 19.7 22.7 238 223 19.3
Return on capital (%) 72 64 59 7.8 73
EBITDA interest coverage 4.2 3.7 38 50 5.0
)
EBITDA cash interest 4.9 38 4.5 54 53
coverage (x)
FFO cash interest coverage 49 4.3 4.6 53 54
(%)
Debt/EBITDA (x) 5.0 56 5.4 4.8 48
FFO/debt (%) 161 150 149 16.9 170
Cash flow from 193 165 12.8 20.5 16 4
operations/debt (%)
FOCF/debt (%) (49) 1.5 (44) 2.8 (4.3)
DCF/debt (%) (9.6) 1.3 (8.8) (3 6) 8.1)
Debt/debt and equity (%) 57.8 58.2 56 1 54.7 611
WWW SPGLOBAL COM/RATINGS JANUARY 31, 2020 6
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Table 1

Industry Sector: Electric

American Electric  Berkshire Hathaway Duke Energy WEC Energy
Power Co. Inc. Energy Company Corp. Group Inc. Xcel Energy Inc.
Return on common equity 92 83 53 10.8 93
(%)
Common dividend payout 65.3 00 974 65.9 619

ratio, unadjusted (%)

FFO--Funds from operations FOCF--Free operating cash flow DCF--Discietionary cash flow

Financial Risk: Significant

Under our base-case scenario, we anticipate AEP's adjusted FFO to debt will be in the 15%-16% range over the next
few years as the company benefits from recovery mechanisms like the investment cost rider, formulaic transmission
rates, and forward test years for rate cases. Various rate mechanisms allow for the timely recovery of costs and
support more stable operating cash flow. We expect the company will continue to fund its investments in a manner
that preserves credit quality.

Over the next several years, AEP will have elevated capital spending that will average about $6 billion per year. About
10% will be allocated to generation including renewables and the balance to wires-based operations, including over
50% of total capital spending allocated to FERC-regulated transmission investments. These benefit from a constructive
regulatory framework that provides for timely investment recovery. The elevated capital spending along with
dividends results in significantly negative discretionary cash flow, indicating external funding needs and likely limiting
material deleveraging. We expect adjusted debt to EBITDA in the 4.8x-5.5x range for 2020 and 2021. We assess AEP's
financial risk profile using our medial volatility financial benchmarks that reflect lower-risk regulated utility operations
and effective management of regulatory risk. These benchmarks are more relaxed than those used for a typical

corporate issuer.

Financial summary
Table 2

Industry Sector: Electric

--Fiscal year ended Dec. 31--

2018 2017 2016 2015 2014
(Mil. §)
Revenue 15,8480  15,080.3 159889 16,0334 166237
EBITDA 5,252 2 55387 5,493.8 5,420.2 5,347.6
FFO 4,210 1 46121 4,555 6 4,367.2 4,333 1
EBIT 3,124.7 3,667 1 3,7145 3,598.2 3,543.5
Interest expense 1,241 6 1,088.0 1,060.7 1,082.7 1,069 7
Cash interest paid 1,066 8 9278 908 8 932.8 8975
Working capital changes 5167 (162 2) 270 2225 128 0
WWW SPGLOBAL COM/RATINGS JANUARY 31,2020 7
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Table 2

Industry Sector: Electric

--Fiscal year ended Dec. 31--

2018 2017 2016 2015 2014
Cash flow from operations 5,047.3 4,098.4 4,309 0 45194 4,4477
Capital expenditure 6,321.0 57507 4,857.9 4,538.7 4,2710
FOCF (1,2737)  (1,6523)  (5489) (19 3) 176 7
Dividends paid 1,255.5 1,191.9 1,121.0 1,059.0 9940
DCF (2,529.2)  (2,8442) (1,6699) (1,078.3) (817 3)
Cash and short-term investments 3932 3763 3305 2922 269.0
Gross available cash 393.2 376.3 542.2 563.2 2690
Debt 26,216.3 23,2784 22,0028 20,3148 20,3279
Equity 19,128.8 18,313.6 17,420.1 17,904.9 16,824 0
Debt and equity 45,345.1 41,5920 39,4229  38,219.7 37,1519
Adjusted ratios
Annual revenue growth (%) 51 (57) (0.3) (36) 107
EBITDA margin (%) 33.1 367 344 33.8 322
EBIT margin (%) 19.7 24.3 23.2 22.4 213
Return on capital (%) 72 9.1 9.6 95 97
EBITDA imterest coverage (x) 4.2 5.1 5.2 5.0 5.0
EBITDA cash interest coverage (x) 4.9 6.0 60 5.8 60
FFQO cash interest coverage (x) 4.9 60 6.0 57 58
Debt/EBITDA (x) 50 42 40 37 38
FFO/debt (%) 16.1 198 207 215 213
Cash flow from operations/debt (%) 193 176 196 222 219
FOCF/debt (%) (49) (71) (2 5) 01) 09
DCF/debt (%) (9.6) (12.2) (7.6) (5.3) (40)
Debt/debt and equity (%) 57.8 560 558 532 547

FFO--Funds from operations FOCF--Free operating cash flow DCF--Discretionary cash flow

Liquidity: Adequate

We assess AEP's liquidity as adequate because we believe its sources are likely to cover uses by more than 1.1x over
the next 12 months and meet cash outflows even with a 10% decline in EBITDA. The assessment also reflects the

company's generally prudent risk management, sound relationships with banks, and a generally satisfactory standing in

credit markets.

+ Cash and liquid investments of about $210 million. + Capital spending of $4.6 billion.

WWW SPGLOBAL COM/RATINGS JANUARY 31,2020 8
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+ Estimated cash FFO of about $4.8 billion. « Debt maturities, including outstanding commercial

+ Credit facility availability of about $4 billion. paper, of about $2.3 billion.

« Dividends of about $1.3 billion.

» 2020: $1.02 billion

+ 2021: $1.91 billion
+ 2022: $2.79 billion
+ 2023: $491 million
* 2024: $271 million

Covenant Analysis

As of June 30, 2019, AEP had adequate cushion as per the financial covenant of consolidated total debt to total capital

of no more than 67.5%.

+ The company was in compliance as of June 30, + Current: no more than 67.5%

2019. + As of year-end 2020: no more than 67.5%

» Single-digit percentage EBITDA growth and
elevated capital spending should still permit a
cushion.

» As of year-end 2021: no more than 67.5%

+ Although we believe the company will remain in
compliance, covenant headroom could decrease
without adequate cost recovery of capital
investments or if, while making these investments,
debt rises rapidly without adequate growth in equity.

WWW.SPGLOBAL COM/RATINGS JANUARY 31,2020 9
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We consider environmental factors in our rating analysis. AEP's social and governance factors are generally
comparable with those of its peers. As both a vertically integrated and wires-only electric utility with a total
generation fleet capacity of about 31,000 MW, of which 73% is based on fossil fuels (about 45% coal; 28% natural
gas), AEP's environmental risks are greater than those of vertically integrated peers. The company's reliance on
coal-fired generation exposes it to heightened risks, including the ongoing cost of operating older units in the face
of disruptive technology advances and the potential for increasing environmental regulations that require
significant capital investments. AEP began reducing its reliance on coal through plant retirements and renewable
investments such as hydro, wind, solar, and energy efficiency. However, this upside is partly offset by AEP's
exposure to nuclear generation (7% of the generation fleet), which introduces higher operational risks and plant
retirement responsibilities. AEP's management is taking active steps to reduce its fleet's environmental footprint,
committing to an 80% reduction of carbon dioxide emissions by 2050 from 2000 levels.

From a social perspective, AEP's internal safety and health management systems processes enable it to effectively
serve one of the largest service territory footprints in North America. AEP's cost-reduction efforts enabled the
company to stabilize operations and maintenance costs in an inflationary economic environment, facilitating
competitive customer rates. This is important because all transmission and distribution companies are moving
proactively to deploy capital to upgrade, modernize, and harden assets in the wake of recent weather events and
for technological reasons. AEP's governance practices are consistent with other publicly traded utilities.

Group Influence

Under the group rating methodology, we assess AEP as the parent of the group that includes all of the company's
operating subsidiaries. AEP's group credit profile is 'a-', leading to an issuer credit rating of 'A-".

Issue Ratings - Subordination Risk Analysis

» The short-term rating is 'A-2', based on our issuer credit rating.

+ We rate AEP's mandatory convertible equity units two notches below the issuer credit rating. This reflects that the
units consist of a remarketable junior subordinated note due 2024 and a purchase contract that obligates the owners
of the units to purchase AEP's common stock in three years.

AEP's capital structure consists of about $28 billion of We rate AEP's unsecured debt one notch below the

debt, of which about $22 billion is priority debt. issuer credit rating because priority debt exceeds 50%
of the company's consolidated debt, after which point
AEP's debt is considered structurally subordinated.
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Reconciliation

Table 3

--Fiscal year ended Dec. 31, 2018

American Electric Power Co. Inc. reported amounts

S&P Global
Ratings' Cash flow
Shareholders' Operating Interest adjusted from Capital
Debt equity Revenue EBITDA income expense EBITDA operations expenditure

25,545.7 19,0284  16,195.7  5,038.9 2,6827 984.4 5,252 2 52232 6,371.6

S&P Global Ratings' adjustments

Cash taxes paxd - -~ -~ - - - 247 - -

Cash taxes patd: - - - - - - - - -
Other

Cash interest paid - - - -- - - (939.3) - --
Operating leases 9714 -~ - 2528 712 712 (712) 1816 -

Accessible cash and (393.2) - - - - - - - -
hquid investments

Capitahized interest - - - - -- 73.6 (73.6) (73 6) (73 6}

Share-based - - - 532 - -- - - -
compensation

expense

Securitized stranded (1,117 0) — (31T (347T) (40 8) (408) 408 (306 9) -
costs

Power purchase 336.0 - -~ 465 235 235 (235) 230 23.0
agreements

Asset retirement 549.4 - - 937 937 937 - - -
obhgations

Nonoperating - -- - - 2238 - -- - -
income (expense)

Noncontrolling -- 100.4 - - - - - - -
interest/mnority
interest

Debt Other 3240 - - - .- - - - .

EBITDA Other - - - 1138 1138 - - - -
income/(expense)

Depreciation and -- -- - - 70.6 - - - -
amortization:

Impairment

charges/(reversals)

Depreciation and - - - - (113.8) - - - -
amortization Other

Interest expense’ - - -- -- — 360 - - --
Other

Total adjustments 670 6 1004 (3477) 2123 4420 2572 (1,042.1) (175.9) (50.6)
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Cash flow
Interest Funds from from Capital
Debt Equity Revenue EBITDA EBIT expense operations operations expenditure
26,216.3 19,1288 15,8480 52522 3,124 7 1,241.6 42101 5,047.3 6,3210

Ratings Score Snapshot

Issuer Credit Rating
A-/Stable/A-2
Business risk: Excellent
e Country risk: Very low
¢ Industry risk: Very low
e Competitive position: Strong
Financial risk: Significant
e Cash flow/leverage: Significant

Anchor: a-

Modifiers

¢ Diversification/portfolio effect: Neutral (no impact)

e Capital structure: Neutral (no impact)
¢ Financial policy: Neutral (no impact)

e Liquidity: Adequate (no impact)

e Management and governance: Satisfactory (no impact)

¢ Comparable rating analysis: Neutral (no impact)

Stand-alone credit profile ; a-

¢ Group credit profile: a-

Related Criteria

« Criteria - Corporates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28, 2018

+ General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

+ Criteria | Corporates | General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate

Issuers, Dec. 16, 2014

+ Criteria | Corporates | General: Corporate Methodology, Nov. 19, 2013
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» Criteria | Corporates | General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013

* General Criteria: Group Rating Methodology, Nov. 19, 2013

+ General Criteria: Methodology: Industry Risk, Nov. 19, 2013

+ Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013

» General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013

+ General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers,

Nov. 13, 2012

+ General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009

+ Criteria - Insurance - General: Hybrid Capital Handbook: September 2008 Edition, Sept. 15, 2008

Financial Risk Profile
Business Risk Profile Minimal Modest Intermediate Significant Aggressive Highly leveraged
Excellent aaa/aa+ aa a+/a a- bbb bbb-/bb+
Strong aa/aa- a+/a a-/bbb+ bbb bb+ bb
Satisfactory a/a- bbb+ bbb/bbb- bbb-/bb+ bb b+
Fair bbb /bbb- bbb- bb+ bb bb- b
Weak bb+ bb+ bb bb- b+ b/b-
Vulnerable bb- bb- bb-/b+ b+ b b-

Issuer Credit Rating
Commercial Paper
Local Currency
Junior Subordinated
Senior Unsecured

American Electric Power Co. Inc.

Issuer Credit Ratings History

02-Feb-2017
16-Sep-2016
29-Sep-2014

A-/Stable/A-2

A-2
BBB
BBB+

A-/Stable/A-2
BBB+/Watch Pos/A-2
BBB/Positive/A-2

*Unless otherwise noted, all ratings in this report are global scale ratings S&P Global Ratings’ credit ratings on the global scale are comparable
across countries. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or obligations within that speaific country. Issue and
debt ratings could include debt guaranteed by another entity, and rated debt that an entity guarantees.
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Copynght © 2020 by Standard & Poor's Financial Services LLC. All rights reserved

No content (including ratings, credit-related analyses and data, valuations, model, software, or other application or output therefrom) or any part thereof (Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of
Standard & Poor's Financial Services LLC or its affilrates {collectively, S&P) The Content shall not be used for any unlawful or unauthorized purposes S&P and any third-party
providers, as well as their directors, officers, shargholders, employees or agents (collectively S&P Parties) do not guarantee the accuracy, completeness, imeliness or
availability of the Content. S&P Parties are not responsible for any errors or ormissions {neghigent or otherwise), regardless of the cause, for the results obtained from the use
of the Content, or for the security or maintenance of any data input by the user The Content is provided on an "as I1s" basis S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
OR IMPLIED WARRANTIES, INCLUBING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM
FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED, OR THAT THE CONTENT WILL OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATION [n no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punitive,
special or consequentiat damages, costs, expenses, legal fees, or losses (including, without hmitation, lost income or tost profits and opportunity costs or losses caused by
negligence) 1n connection with any use of the Content even if advised of the possibility of such damages.

Credit-related and other analyses, including ratings, and statements in the Content are statements of opimion as of the date they are expressed and not statements of fact
S&P's opinions, analyses, and rating acknowledgment decisions {described below) are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any secunity S&P assumes no obligation to update the Content following publication in any form or format, The
Content should not be relied on and 1S not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions S&P does not act as a fiduciary or an nvestment advisor except where registered as such While S&P has obtained information from
sources It believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P
reserves the night to assign, withdraw, or suspend such acknowledgement at any time and in its sole discretion. S&P Parties disclaim any duty whatsoever ansing out of the
assignment, withdrawal, or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof

S&P keeps certain activities of its business units separate from each other in order to preserve the independence and objectivity of their respective activities As a result,
certain business units of S&P may have information that 1s not available to other S&P business units. S&P has established policies and procedures to maintain the
confidentiality of certain nonpublic information received in connection with each analytical process

S&P may receive compensation for 1ts ratings and certain analyses, normally from issuers or underwriters of secunities or from obligors S&P reserves the right to disseminate
its opinions and analyses S&P's public ratings and analyses are made available on its Web sites, www standardandpoors com {free of charge), and www ratingsdirect com
and www.globalcreditportal com and www spcapitalig.com (subscnption), and may be distributed through other means, including via S&P publications and third-party
redistributors. Additional information about our ratings fees 1s available at www standardandpoors com/usratingsfees
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SouthWestern Electric Power Co
u ri 0) .
Business Risk: EXCELLENT A
Credit Rating” .~~~
S Credit Rating” ... |
Vulnerable Excellent  a- «oo . -0 . . . e e e a- ' ’ ’
bb+
o N mm— I o)
[0 T CR———————
Financial Risk: SIGNIFICANT e e e e e e s A-/Stable/--
I Oy o et e T e e
Highly leveraged Minmmal 7 T T T n e
Anchor Modifiers Group/Gov't
Credit Highlights
Key Strengths Key Risks
Vertically integrated regulated electric utility There could be regulatory lag on cost recovery
Generally constructive regulatory environments Over 45% of generation 1s from coal, increasing environmental compliance
exposure

Geographical and regulatory diversity from operating in three
states

The negative effects of US tax reform are no longer weakening the company's financial measures. Its operating cash
flows are expected to partly rebound because the impact of the tax reform has been fully incorporated into financial

measures.

Debt leverage has increased due to higher capital spending. We expect that SouthWestern Electric Power Co.'s
(SWEPCO's) debt to EBITDA will remain high--in the low 5x range--over the next few years due to greater use of debt
leverage to fund capital expenditures.

SWEPCO operates under generally supportive credit jurisdictions. We view the regulatory environments in Texas,
Louisiana, and Arkansas as generally constructive, stable, and largely transparent. At times, jurisdictions have been
challenging regarding credit supportiveness. In all jurisdictions, political independence is generally sufficient.

There is a continued emphasis on SWEPCO's renewable portfolio. Since late 2019, SWEPCO--in conjunction with
Public Service Co. of Oklahoma (PSO)--has been in the process of reaching an agreement, with approval from
regulators, to acquire three wind projects totaling 1,485 megawatts (MW) from the North Central Wind facility owned
by Invenergy LLC. Located in North Central Oklahoma, the projects will provide about 810 MW of the wind
generation to SWEPCO, approximately 55% of the projects’ total capacity. We expect the company to continue to add
to its renewable profile as it executes its long-term strategy and 2038 energy source mix.
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The stable outlook reflects that on SWEPCO's parent, American Electric Power Co. Inc. (AEP). The stable outlook
on AEP and its subsidiaries reflects the company's improving business risk profile consisting almost entirely of
solid regulated utility operations. We expect AEP to generate funds from operations (FFO) to debt of 15%-16%
through 2021 after factoring in the impact of US. tax reform.

Downside scenario

We could lower the ratings on AEP and its subsidiaries if the company's financial performance weakens such that
FFO to debt is consistently below 14%. We could also consider a downgrade if its business risk increases as a
result of ineffective management of regulatory risk or the pursuit of risky unregulated investments.

Upside scenario

While not likely, we could raise the ratings on AEP and its subsidiaries if the company's financial performance
improves, with FFO to debt consistently above 20% while business risk is unchanged.

QOur Base-Case Scenario

+ An expected EBITDA margin averaging 31% per

year through 2022 2019E 2020E 2021E

Adjusted FFO to debt (%) 13-15  13-15  13-15
Adjusted debt to EBITDA (x) 5-55 5-55 555
Adjusted FFO cash interest coverage (x) 4-46 4.1-4.7 4.1-47

* Effective management of regulatory risk and
continued cost management.

» In 2020, the gross margin will increase in the mid- to
high-single-digit percentages, falling to a

X oo . ; E--Expected. FFO--Funds from operations.
low-single-digit percent increase in 2021 forward.

+ Capital spending averaging about $520 million per
year, driven by infrastructure investments.

+ Discretionary cash flow, after capital spending and
dividends, to be partly-debt funded.

+ All debt maturities refinanced.
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Company Description

SWEPCO is a vertically integrated electric utility serving about 537,000 retail customers in Northeastern Texas, the

Texas Panhandle, Northwestern and Central Louisiana, and Western Arkansas.

Business Risk: Excellent

Our assessment of SWEPCO's business risk profile reflects its lower-risk, vertically integrated electric utility
operations. SWEPCO operates under generally stable and mostly constructive regulatory frameworks in Arkansas,

Texas, and Louisiana that allow for the timely recovery of approved fuel costs and capital expenditures.

SWEPCO serves an average-sized customer base of about 537,000. Operating in three states offers the company
regulatory and geographical diversity. Its customer base is primarily residential and commercial, with such customers
contributing about half of energy sales and industrial customers contributing about one quarter. Industrial customers
include natural gas and oil production and petroleum refining. SWEPCO also supplies wholesale customers, including

other electric utility companies, municipalities, and rural electric cooperatives.

The company provides service at regulated bundled rates in Arkansas and Louisiana and has an active fuel
pass-through clause along with an off-system sales margin-sharing mechanism in all the three states. In Louisiana, all
utilities are regulated pursuant to formula rate plans (FRPs). In Texas, the company is able to file a formula-rate style
application for its transmission and distribution investment via transmission cost recovery factor and distribution cost
recovery factor. All these regulatory mechanisms ensure that the company is able to earn returns at or above

authorized levels with minimum regulatory lag.

The company's operating record for its regulated generation assets of about 5,300 MW of coal- and natural-gas-fired
generation produces competitive power. In addition, the company's higher exposure to coal generation, at

approximately 45%, could result in greater environmental obligations.

Table 1

Industry sector Electric

Southwestern Electric Entergy Arkansas, Entergy Texas Union Electric Co. d/b/a
Power Co. LLC Inc. Ameren Missouri
Ratings as of April 3, 2020 A-/Stable/-- A-/Stable/-- BBB+/Stable/-- BBB+/Stable/A-2

--Fiscal year ended Dec. 31, 2018~

(Mil. )
Revenue 1,8219 2,046.1 1,5172 3,589 0
EBITDA 5296 5600 2698 1,429 0
Funds from operations 3782 380.8 158 5 1,087 1
(FFO)
Interest expense 1439 1932 868 2456
Cash mterest paid 132.6 1348 905 2139
Cash flow from operations 504 6 1921 2614 1,2341
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Industry sector’ Electnc

Southwestern Electric Entergy Arkansas, Entergy Texas Union Electric Co. d/b/a
Power Co. LLC Inc. Ameren Missouri

Capital expenditure 446 2 7547 443.1 952.0
Free operating cash flow 584 (5627) (181.7) 282.1
(FOCF)
Discretionary cash flow (109) (688 1) (1817) (94 4)
(DCF)
Cash and short-term 245 01 0.1 00
mvestments
Debt 2,946.4 3,677.9 1,427 4 3,8553
Equity 2,3156 2,983 1 1,422 4 4,189 0
Adjusted ratios
EBITDA margin (%) 291 274 17.8 398
Return on capital (%) 58 24 77 10.3
EBITDA interest coverage 3.7 2.9 31 58
(x)
FFO cash interest coverage 3.9 38 28 61
(%)
Debt/EBITDA (x} 56 66 53 2.7
FFO/debt (%) 128 104 111 28.2
Cash flow from 17.1 52 18.3 320
operations/debt (%)
FOCF/debt (%) 20 (15 3) (127) 73
DCF/debt (%) (04) (187) (127) (2 4)

Financial Risk: Significant

Under our base-case scenario, we anticipate that SWEPCO's stand-alone adjusted FFO to debt will be 13%-15% over
the next few years as the company benefits from recovery mechanisms and the timely recovery of invested capital. In
addition, ongoing discretionary cash flow deficits due to capital expenditures and dividend payments are expected to
be at least partly funded with debt. We expect debt leverage to be elevated, with adjusted debt to EBITDA in the low
5x area. SWEPCO benefits from various rate mechanisms that allow for the timely recovery of costs and support more
stable operating cash flows. We expect the company will continue to fund its investments in a manner that preserves
credit quality. We assess SWEPCO's financial risk profile using our medial volatility financial benchmarks, which

reflect lower-risk regulated utility operations and effective management of regulatory risk. These benchmarks are more

relaxed than those we use for a typical corporate issuer.
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Table 2

Industry sector. Electric

--Fiscal year ended Dec. 31--

(Mil. $) 2018 2017 2016 2015 2014
Rating history A-/Stable/-- A-/Stable/-- BBB+/Watch Pos/-- BBB/Positive/-- BBB/Positive/--
Revenues 1,8219 1,779.9 1,748 0 1,780.9 1,846 4
EBITDA 529.6 566.5 5245 566.3 5142
FFO 373.1 466 1 5007 3893 5508
Net income from continuing operations 147 2 1247 1656 1923 1404
Cash flow from operations 5008 438.9 402 2 4220 5712
Capital expenditures 446.2 4020 4194 525.8 504 4
Free operating cash flow 546 379 (17.2) (103 8) 66.7
Dividends paid 693 1236 1242 1236 1000
Discretionary cash flow (14.7) (85.7) (141 4) (227.4) (33.3)
Debt 2,9811 2,8648 2,923.8 2,423.8 2,366 6
Preferred stock 0.0 0.0 00 00 0.0
Equity 2,3156 2,2345 2,2152 2,169.7 2,0972
Debt and equity 5,296.7 5,099 3 5,139.0 4,593.5 4,463 8
Adjusted ratios

EBITDA margin (%) 291 31.8 300 318 278
EBITDA mterest coverage (x) 37 42 39 4.0 3.7
FFO cash interest coverage (x) 40 48 5.1 42 56
Debt/EBITDA (x) 56 51 5.6 4.3 46
FFO/debt (%) 125 163 171 161 233
Cash flow from operations/debt (%)} 168 154 138 174 241
Free operating cash flow/debt (%) 18 13 (06) (4.3) 28
Discretionary cash flow/debt (%) 0.5) (30) (48) (9.4) (14)
Net cash flow/capex (%) 68.1 852 89.8 50.5 89 4
Return on capital (%) 49 5.4 5.4 6.8 5.9
Return on common equity (%) 60 5.4 6.7 71 5.9
Common dividend payout ratio {unadjusted) (%) 47.1 882 725 62.4 712

FFO--Funds from operations.

Liquidity: Adequate

We assess the company's stand-alone liquidity as adequate because we believe its liquidity sources are likely to cover
uses by more than 1.1x over the next 12 months and meet cash outflows even with a 10% decline in EBITDA. The

assessment also reflects the company's generally prudent risk management, sound relationship with banks, and

generally satisfactory standing in credit markets.
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» Estimated cash FFO of about $420 million + Capital spending of about $450 million

* Borrowing capacity through the AEP money pool of
about $350 million

+ Cash and cash investments of about $25 million

Other Credit Considerations

We assess the comparable rating analysis modifier as negative because we view SWEPCOQ's business risk profile as
being at the lower end of the excellent category relative to peers, accounting for the often-challenging regulatory

environments in Texas and Arkansas, including the lack of rate recovery for a portion of the Turk coal plant.

SWEPCO's carbon footprint is a significant environmental risk factor in the long run due to its high level of
coal-based power generation. Of SWEPCOQ's 5,300 MW of owned generation capacity and 555 MW of purchased
power capacity, coal contributes around 45% and natural gas 50%, with the remainder from wind generation. The
company's reliance on coal-fired generation exposes it to heightened risks, including the ongoing cost of operating
older units in the face of disruptive technology advances and the potential for significant capital investments to
meet increasing environmental regulation. Parent AEP's management is taking active steps to reduce the
company's environmental footprint, committing to cutting CO2 emissions to 80% of 2000 levels by 2050.

From social and governance factors, SWEPCO is consistent with what we see across the industry for other publicly
traded utilities.

Group Influence

We consider SWEPCO to be a core subsidiary of AEP because it is highly unlikely to be sold, has a strong long-term
commitment from senior management, is successful at what it does, and contributes significantly to the group. There
are no meaningful insulation measures that protect SWEPCO from AEP. Therefore, our issuer credit rating on

SWEPCO is in line with AEP's group credit profile of 'a-".

Issue Ratings - Subordination Risk Analysis

Capital structure
SWEPCO's capital structure consists of roughly $2.7 billion of debt.
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Analytical conclusions
We rate SWEPCO's senior unsecured debt the same as the issuer credit rating because it is the debt of a qualifying

investment-grade utility.

Reconciliation

Table 3

--Rolling 12 months ended Dec. 31, 2018-~

Southwestern Electric Power Co.'s reported amounts.

Cash flow
Shareholders' Operating Interest from Dividends Capital
Debt equity Revenues EBITDA income expense EBITDA operations paid expenditures
2,774 2 2,3153 18215 516.1 279.1 127.9 516.1 504.8 650 451.0
S&P Global Ratings' adjustments
Interest expense - - - - - - (127 9) - - -
(reported)
Interest income - - - - - - 5.4 - - -
(reported)
Current tax expense - - - - - - (36 5} - - -
(reported)
Operating leases 333 -- -~ 74 23 2.3 51 5.1 -~ -
Postretirement - - - (12.1) (12.1) - 90) (59) - -
benefit
obligations/deferred
compensation
Surplus cash (24.5) -- - - - - - - - -
Capuitalized interest - -- - - - 37 37 (3.7} - 37)
Share-based - - - 53.2 - - 532 - -- -
compensation
expense
Power purchase - - - 0.3 0.1 0.1 0.2 02 - 02
agreements
Asset retirement 1634 - - 8.5 8.5 8.5 11 (4.2} - -
obligations
Non-operating -- - - - 145 -- - - - -
income (expense)
Non-controlling -- 03 - - -- - -- - - -
Interest/minority
interest
EBITDA--Other - - - 5.0 50 - 5.0 - - -
Total adjustments 172.2 03 0.0 62.3 183 14.7 (107 1) (8.5) 00 (35)

S&P Global Ratings' adjusted amounts

Funds Cash flow

Interest from from Dividends Capital
Debt Equity Revenues EBITDA EBIT expense Operations operations paid expenditures
2,946 4 2,315.6 1,821.5 578.4 2974 1426 4090 496 3 650 4475
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Ratings Score Snapshot

Issuer Credit Rating
A-/Stable/--
Business risk: Excellent
o Country risk: Very low
¢ Industry risk: Very low
¢ Competitive position: Strong
Financial risk: Significant

e Cash flow/leverage: Significant

Anchor: a-

Modifiers

¢ Diversification/portfolio effect: Neutral (no impact)

¢ Capital structure: Neutral (no impact)

¢ Financial policy: Neutral (no impact)

® Liquidity: Adequate (no impact)

¢ Management and governance: Satisfactory (no impact)

¢ Comparable rating analysis: Negative (-1 notch)
Stand-alone credit profile : bbb+

e Group credit profile: a-

e Entity status within group: Core (+1 notch from SACP)

Related Criteria

+ Criteria - Corporates - General: Reflecting Subordination Risk In Corporate Issue Ratings, March 28, 2018
+ General Criteria: Methodology For Linking Long-Term And Short-Term Ratings, April 7, 2017

s Criteria - Corporates - General: Methodology And Assumptions: Liquidity Descriptors For Global Corporate Issuers,
Dec. 16, 2014

+ ARCHIVED - Criteria - Corporates - General: Corporate Methodology: Ratios And Adjustments, Nov. 19, 2013
« Criteria - Corporates - General: Corporate Methodology, Nov. 19, 2013

» Criteria - Corporates - Utilities: Key Credit Factors For The Regulated Utilities Industry, Nov. 19, 2013

+ General Criteria: Methodology: Industry Risk, Nov. 19, 2013

* ARCHIVED - General Criteria: Group Rating Methodology, Nov. 19, 2013

+ General Criteria: Country Risk Assessment Methodology And Assumptions, Nov. 19, 2013
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+ General Criteria: Methodology: Management And Governance Credit Factors For Corporate Entities And Insurers,

Nov. 13, 2012

» General Criteria: Use Of CreditWatch And Outlooks, Sept. 14, 2009

Financial Risk Profile
Business Risk Profile Minimal Modest Intermediate Significant Aggressive Highly leveraged
Excellent aaa/aa+ aa at/a a- bbb bbb-/bb+
Strong aa/aa- a+/a a-/bbb+ bbb bb+ bb
Satisfactory a/a- bbb+ bbb /bbb- bbb-/bb+ bb b+
Fair bbb/bbb- bbb- bb+ bb bb- b
Weak bb+ bb+ bb bb- b+ b/b-
Vulnerable bb- bb- bb-/b+ b+ b b-

Issuer Credit Rating
Senior Unsecured

Issuer Credit Ratings History
02-Feb-2017
16-Sep-2016
29-Sep-2014
Related Entities
AEP Generating Co.
Issuer Credit Rating
AEP Texas Inc.
Issuer Credit Rating
Senior Unsecured
AEP Transmission Company, LLC
Issuer Credit Rating
Senior Unsecured
American Electric Power Co. Inc.
Issuer Credit Rating
Commercial Paper
Local Currency
Junior Subordinated
Senior Unsecured
Appalachian Power Co.
Issuer Credit Rating
Senior Unsecured
Indiana Michigan Power Co.
Issuer Credit Rating
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A-/Stable/--
BBB+/Watch Pos/--
BBB/Positive/-~

A-/Stable/--

A-/Stable/--
A-

A-/Stable/--
A-

A-/Stable/A-2
A-2
BBB

BBB+

A-/Stable/A-2
A-

A-/Stable/A-2
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Kentucky Power Co.
Issuer Credit Rating A-/Stable/--
Senior Unsecured A-

Ohio Power Co.

Issuer Credit Rating A-/Stable/--
Senior Unsecured A

Public Service Co. of Oklahoma

Issuer Credit Rating A-/Stable/-~
Senior Unsecured A-

RGS (AEGCO) Funding Corp.

Issuer Credit Rating A-/Stable/--
Senior Unsecured BBB+

RGS (I&M) Funding Corp.

Issuer Credit Rating A-/Stable/--
Senior Unsecured BBB+
Wheeling Power Company

Issuer Credit Rating A-/Stable/--

*Unless otherwise noted, all ratings in this report are global scale ratings S&P Global Ratings’ credit ratings on the global scale are comparable
across countnes. S&P Global Ratings’ credit ratings on a national scale are relative to obligors or obligations within that specific country Issue and
debt ratings could mnclude debt guaranteed by another entity, and rated debt that an entity guarantees
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Schedule K-9
Page 50 of 50

Copynght © 2020 by Standard & Poor's Financial Services LLC Al rights reserved.

No content {including ratings, credit-related analyses and data, valuations, model, software or ather application or output therefrom) or any part thereof {Content) may be
modified, reverse engineered, reproduced or distributed in any form by any means, or stored in a database or retnieval system, without the prior written permission of
Standard & Poor's Financial Services LLC or its affihiates (collectively, S&P) The Content shall not be used for any unlawful or unauthorized purposes S&P and any third-party
providers, as well as their directors, officers, shareholders, employees or agents {collectively S&P Parties) do not guarantee the accuracy, completeness, timeliness or
availability of the Content. S&P Parties are not responsible for any errors or omissions {negligent or otherwise), regardless of the cause, for the results obtained from the use
of the Content, or for the security or maintenance of any data input by the user The Content 1s provided on an “as is” basis S&P PARTIES DISCLAIM ANY AND ALL EXPRESS
OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM
FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT'S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE CONTENT WILL OPERATE WITH ANY
SOFTWARE OR HARDWARE CONFIGURATION, In no event shall S&P Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, punrtive,
special or consequential damages, costs, expenses, legal fees, or losses {including, without himitation, lost income or lost profits and opportunity costs or losses caused by
negligence} in connection with any use of the Content even if advised of the possibility of such damages

Credit-related and other analyses, including ratings, and statements in the Content are statements of opinion as of the date they are expressed and not statements of fact.
S&P's opinions, analyses and rating acknowledgment decisions (described below) are not recommendations to purchase, hold, or sell any securities or to make any
investment decisions, and do not address the suitability of any secunity. S&P assumes no obligation to update the Content following pubhication in any form or format. The
Content should not be relied on and 1s not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or clients when making
investment and other business decisions S&P does not act as a fiduciary or an Investment advisor except where registered as such While S&P has obtained information from
sources it believes to be reliable, S&P does not perform an audit and undertakes no duty of due diligence or independent verification of any information it receives Rating-
related publicattons may be published for a vaniety of reasons that are not necessarily dependent on action by rating committees, including, but not limited to, the publication
of a periodic update on a credit rating and related analyses.

To the extent that regulatory authorities allow a rating agency to acknowledge in one jurisdiction a rating issued in another jurisdiction for certain regulatory purposes, S&P
reserves the nght to assign, withdraw or suspend such acknowledgment at any time and in its sole discretion S&P Parties disclaim any duty whatsoever arising out of the
assignment, withdrawal or suspension of an acknowledgment as well as any liability for any damage alleged to have been suffered on account thereof.

S&P keeps certain activities of its business units separate from each other i order to preserve the independence and objectivity of their respective activities As a result,
certain business units of S&P may have information that 1s not available to other S&P business units S&P has established policies and procedures to maintain the
confidentiality of certain non-public information received in connection with each analytical process

S&P may receive compensation for its ratings and certan analyses, normally from 1ssuers or underwriters of securities or from obligors. S&P reserves the right to disseminate
its opinions and analyses S&P's public ratings and analyses are made available on its Web sites, www standardandpoors.com (free of charge), and www ratingsdirect com
(subscription), and may be distributed through other means, including via S&P publications and third-party redistributors  Additional information about our ratings fees i
available at www standardandpoors.com/usratingsfees.

STANDARD & POOR'S, S&P and BATINGSDIRECT are registered trademarks of Standard & Poor's Financial Services LLC.
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Schedule L

SOUTHWESTERN ELECTRIC POWER COMPANY
Financial Information (River Authorities)
For the Test Year Ended March 31, 2020

Schedules L-1 through L-9 are not applicable to
Southwestern Electric Power Company
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Schedule M

SOUTHWESTERN ELECTRIC POWER COMPANY
Nuclear Plant Decommissioning
For the Test Year Ended March 31, 2020

Schedule M-1 and M-2 is not applicable to Southwestern Electric Power Company
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Schedule N

SOUTHWESTERN ELECTRIC POWER COMPANY
Energy Efficiency Plan
For the Test Year Ended March 31, 2020

The N schedules are not applicable to Southwestern Electric Power Company because the
Company does not recover energy efficiency costs through base rates.
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SOUTHWESTERN ELECTRIC POWER COMPANY
TEXAS JURISDICTION
FOR TEST YEAR ENDED MARCH 31, 2020
TEST YEAR DATA BY RATE CLASS

Schedule 0-1.1

Number of Customers kWh
Class Tanff Codes Average Unad Year End  Adj Year End Unadjusted Customer Weather Proforma Adjusted

Residential

Residential 12,15,16,19,37 151,166 151,470 151,470 2,106,156,580 3,883,772 53,555,227 - 2,163,595,580

Residential DG 61 84 105 105 1,581,361 388,677 43,439 - 2,013,476
[Total Residential 151,250 151,575 151,575 2,107,737,941 4,272,449 53,598,666 - 2,165,609,056
Commercial/Small Industral

Light & Power Sec 60,63,240,241,243 8,958 8,902 8,902 2,160,461,679 (13,824,040 13,001,247 - 2,159,638,887

Light & Power Pni 66,246,249,251,252,254,277 160 158 158 675,244,846 (8,989,575) 800,739 - 667,056,010

General Service w/ Demand 200,205,207,210-215,224 10,543 10,624 10,624 202,389,173 1,552,885 1,541,476 - 205,483,534

General Service No Demand 202,208,218,219 11,398 11,393 11,393 65,793,310 (10,361) 550,708 - 66,333,658

Cotton Gin 253 7 8 8 4,565,380 668,743 - - 5,234,123

General Service DG 281 5 5 5 114,497 - - - 114,497

Light & Power Sec DG 291 11 11 11 2,294,164 - - - 2,294,164
[Total Commercral/Small Industrial 31,082 31,101 31,101 3,110,863,049 (20,602,348) 15,894,171 - 3,106,154,872
Large Industnal

Metal Melting Service Trans 318,321 2 2 1 288,387,391 - - (234,655,832) 53,731,559

Metal Melting Service Dist Pni 325 7 6 (3] 42,656,544 (4,989,338) - - 37,667,206

Oilfield Pri 330 1,439 1,424 1,424 388,331,941 (3,859,336) - - 384,472,605

Qiifield Sec 331 21 33 34 1,841,963 718,069 - 18,144,000 20,704,032

Metal Melting Service Dist Sec 335 4 3 3 2,744,594 (760,825) - - 1,983,769

Large Light & Power Trans 342,344 5 5 6 800,286,203 - - 18,434,783 818,720,986

Large Light & Power Pni 351 2 2 2 164,213,921 - 430,664 - 164,644,585
[Total Large Industral 1,480 1,475 1,476 1,688,462,557 (8,891,430) 430,664 (198,077,049) 1,481,924,742
Municipal

Municipal Pumping 541,543,550,553 607 607 607 59,620,473 (16,082) 522,344 - 60,026,735

Municipal Service 544,548 1,494 1,494 1,494 26,711,785 (1,305) 233,301 - 26,943,781
[Total Municipal 2,101 2,101 2,101 86,232,258 (17,387) 755,645 - 86,970,515
Lighting

Qutdoor Private & Area Lighting 90-143 34,780 34,792 34,792 49,349,701 48,421 - - 49,398,122

Customer Owned Lighting 203,204,532 256 258 258 6,662,172 42,236 - - 6,704,408

Municipal Pubiic & Hwy Street Lighting 521,528,529,535,538 30,081 30,079 30,079 26,005,558 (1,089) - - 26,004,489

Public & Hwy Street Lighting 534,539,739 621 622 622 1,069,017 1,567 - - 1,070,584
[Total Lighting 65,738 65,751 65,751 83,086,448 91,154 - - 83,177,602
Total SWEPCO Texas Firm Reta=|lr 186,168 186,510 186,511 [ 7,076,382,253 {25,147,562) 70,679,146 (198,077,049) 6,923,836,788
Non-Firm

Interruptible Power Service 320 3 3 -] 72,744,000 - - {72,744,000) -
[Total Non-Firm 3 3 - 72,744,000 - - (72,744,000) -
Total SWEPCO TEXAS RETAIL 186,171 186,513 186,511 | 7,149,126,253 (25,147,562) 70,679,146 (270,821,049) 6,923,836,788
Total SWEPCO AR Retail 121,579 121,992 121,992 3,694,411,453 (66,983,084) 21,141,253 (35,720,232) 3,612,849,390
Total SWEPCO LA Retail 231,165 231,290 231,289 6,438,650,297 32,366,730 11,240,044 (48,679,200) 6,433,578,771
Total SWEPCO Wholesale 6 5 5 2,104,440,823 {417,634,807) 49,847,537 - 1.736,663,553
Total SWEPCO 538,921 539,800 539,797 | 19,386,628,826 (477,398,723) 152,908,879 (355,220,481) 18,706,918,501

Sponsored by: John Aaron
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SOUTHWESTERN ELECTRIC POWER COMPANY

TEXAS JURISDICTION

FOR TEST YEAR ENDED MARCH 31, 2020
UNADJUSTED NUMBER OF CUSTOMERS

Schedule 0-12

Class Tanff Codes Apr-19 May-19 Jun-19 Juk18 Aug-19 Sep-18 Oct-19 Nov-19 Dec-19 Jan-20 Feb-20 Mar-20 Total
Residentral
Residental 12,15,16,19,37 150,705 150,883 150,894 151,066 151,188 151,325 151,282 151,150 151,203 151,482 151,328 151,470 1,813,987
Residential DG 61 74 74 75 75 80 83 84 84 88 93 95 105, 1,010
Total Residential 150,779 150,957 150,969 151,141 151,279 151,408 151,366 151,234 151,201 181,575 151,423 151,575 1,814,997
Commercial/Small Industnal
Light & Power Sec 60,63,240,241,243 9,000 8,895 8,982 8,084 8,980 8,975 8,978 8,950 8,896 8,942 8,909 8,902 107,493
Light & Power Pri 66,246,249,251,252,254,277 162 163 162 162 161 158 165 159 165 158 161 158 1,924
General Service w/ Demand 200,205,207,210-215,224 10,487 10,478 10,472 10,545 10,527 10,531 10,548 10,559 10,529 10,635 10,577 10,624 126,512
General Service No Demand 202,208,218,219 11,469 11,380 11,350 11,395 11,386 11,381 11,407 11,409 11,378 11,418 11,412 11,393 138,778
Cotton Gin 253 7 7 7 7 7 7 7 7 7 7 6 8 84
General Service DG 281 5 5 5 5 Bl 5 5 5 5 5 5 5 60
Light & Power Sec DG ikl 11 H 1 11 1 11 11 11 11 11 ka| 11 132
| Total Commercial/Small Industnal 31,141 31,038 30,989 31,109 31,077 31,068 31,121 31,100 30,981 31,176 31.081 31,101 372,983
Large industnal
Metal Meiting Service Trans 318,321 2 2 2 2 2 2 2 2 2 2 2 2 24
Metal Melting Service Dist Pn 325 7 7 7 7 7 7 7 7 7 7 [ 6 82
Qilfteld Pry 330 1437 1,435 1,430 1446 1,601 1,442 1,440 1,432 1,416 1,437 1,425 1,424 17,265
Qilfietd Sec 331 7 8 12 13 17 2 27 28 27 31 3 33 256
Metal Melting Service Dist Sec 335 6 5 5 5 5 5 5 3 3 3 3 3 51
Large Light & Power Trans 342,344 5 5 5 5 5 5 5 5 5 5 5 5 60
Large Light & Power Pn 351 2 2 2 2 2 2 2 2 2 2 2 2 24
Total Larae Industnal 1,466 1,464 1,463 1,480 1,533 1,485 1,488 1479 1,462 1,487 1,474 1,475 17.762
Mumcipal
Municipal Pumping 541,543,550,553 609 606 605 607 607 607 607 605 605 808 607 607 7,280
Municipal Service 544,548 1,494 1,498 1,498 1,497 1,493 1,493 1,492 _ 1491 1,491 1,496 1,492 1,494 17,929
Total Mumo(.él 2,103 2,104 2,103 2,104 2,100 2,100 2,009 2,096 2,098 2104 2,099 2,101 25,209
Lighting
Qutdoor Pnvate & Area Lighting 90-143 34,786 34,739 34,816 34,752 34,712 34,811 34,703 34,750 34,804 34816 34,883 34,792 417,364
Customer Owned Lighting 203,204,532 253 256 255 255 257 254 258 256 252 258 256 258 3,068
Municipal Public & Rwy Street Lighting 521,528,529,535,538 30,083 30,084 30,073 30,074 30,074 30,069 30,072 30,103 30,109 30,114 30,073 30,079 360,967
Public & Hwy Street Lighting 534,539,738 617 621 620 620 620 622 622 622 622 622 622 622 7,452
Total Lighting 65719 65,680 65,764 65701 65,663 65,756 65655 85.731 65787 65810 65834 65751 788,851
Total SWEPCQ Texas Firm Retan 185,742 185,820 185,779 186,089 188,252 186,315 186,332 186,165 186 082 186,600 186,333 186,510 2,234,019
Non-Firm
Interruptible Power Service 320 3 3 3 3 3 3 3 3 3 3 3 3 36
Total Non-Firm 3 3 3 3 3 3 3 3 3 3 3 3 36
Total SWEPCO TEXAS RETAIL 185,745 185,823 185,762 186,092 186,255 186,318 186,335 186,168 186,085 186,603 186,336 186,513 2,234,055
s
Totat SWEPCC AR Retall 120,923 124,140 121,086 121,224 121,344 121,581 121,738 121,889 122,003 122,082 121,835 121,992 1,458,847
Total SWEPCO LA Retall 230,890 231,046 230,977 231,264 231,263 231,471 231,142 230,898 231,040 231,495 231,202 231,290 2,773,978
Total SWEPCO Wholesale 6 6 6 6 6 6 6 6 6 8 S 5 70
Total SWEPCO 537,564 538,015 537,851 538,586 538,868 539,376 539,221 538,971 539,134 540,186 539,478 539,800 6,467,050
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SOUTHWESTERN ELECTRIC POWER COMPANY

Schedule 0-1.2

TEXAS JURISDICTION
FOR TEST YEAR ENDED MARCH 31, 2020
UNADJUSTED KWH
Class Tanff Codes Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-18 Nov-19 Dec-19 Jan-20 Eeb-2 Mar-20 Total
Residential
Residential 12,15,16,19,37 123,761,590 124,080,682 171,360,340 207,113,212 223,066,799 236,609,648 186,101,572 137,405,911 174,888,004 194,611,943 173,582,848 163,564,031 2,106,156,580
Residental DG 61 89,544 86,881 114,941 135,769 147,699 162.807 138,624 104,327 139,812 168,176 149,420 143,361 1,581,361
Total Resdential 123,851,134 124,167,563 171,475,281 207,248,981 223,214,498 236,772,455 186,240,196 137,510,238 175,037,816 194,780,119 173,732,268 153,707,392 2,107,737.941
Commercial/Small Industnal
Light & Power Sec 60,63,240,241,243 156,657,188 171,830,703 193,237,228 205,880,530 210,309,530 222,014,573 198,237,121 163,814,736 166,493,120 165,881,051 152,111,818 152,894,081 2,160,461,679
Light & Power Pl 66,246,249,251,252,254,277 52,013,231 53,183,308 57,068,718 61,721,080 57,038,941 61,116,665 59,158,398 53,434,395 54,909,771 48,902,964 62,026,762 54,580,613 675 244,846
General Service wf Demand 200,205,207 210-215,224 12,705,437 13,233,932 16,853,316 20,076,933 21,597,054 23,268,249 19,173,917 13,560,823 16,203,425 16,487,229 15,634,942 14,593,916 202,389,173
General Service No Demand 202,208,218,219 4,427,903 4,365,043 5,351,266 6,147,611 6,481,275 6,953,632 5,998,417 4,547,433 5,319,575 5,870,848 5,353,433 4,975,844 65,793,310
Cotton Gin 253 1,460 1,860 1,000 980 980 980 70,860 986,340 2.402,260 1,009,980 87,600 980 4,565,380
General Service DG 281 6,656 7.247 8,482 11,523 10,387 14,035 9,522 7,915 10,288 8,089 11,395 8,958 114,497
Light & Power Sec DG 291 141,047 169,008 216,352 232,274 242,360 269,042 244,988 470,209 162,327 154,657 152,319 139,581 2,294,164
Total Commercal/Small Incustnal 225,852,922 242,791,201 272,736,392 294,070,931 295,680,527 313,637,176 283 894,223 236,521,851 244,590 766 238,314,818 235,378,269 227,293,973 3,110,863,049
Large Industnal
Metal Mejting Service Trans 318,321 25,396,793 24,627,358 23,569,636 24,847,941 25,103,923 24,986,568 24,998,760 20,656,947 23,055,657 22,480,865 23,785,208 24,877,734 288,387,391
Metaf Melting Service Dist Pn 325 3.692,342 3,765,257 3,747,867 3,884,272 3,642,551 3,481,139 3,286,791 2,943,334 3,370,822 3,010,889 3,813,676 3,817,504 42,656,544
Qllfield Pn 330 31,212,595 31,149,185 34,050,311 31,994,798 31,701,698 31,127,745 32,853,140 33,389,920 34,818,833 36,427,439 31,214,691 31,391,586 388,331,941
Oilfield Sec 331 34,017 28,358 42,338 55,616 90,571 126,057 202,243 236,858 359,485 255,956 178,827 231,637 1,841,063
Metal Melong Service Dist Sec 335 277,393 271,403 287,990 277,096 275,620 243,843 199,369 185,440 187,800 170,360 180,520 177,760 2,744,594
Large Light & Power Trans 342344 55,734,076 66,391,658 70,447,310 69,591,804 73,147,831 69,298,794 72,477,843 63,615,030 55,821,403 68,602,874 60,685,962 74,471,518 800,286,203
Large Light & Power Pni 351 13,563,120 13615415 14,316,200 16,446,132 11,727,226 16,218,613 16,479,492 11,498,178 12,417,825 13,618,020 12,301,338 12,012,362 164,213,921
Total Lar§e Industnat 128,910,336 139,848,635 143,461,652 147,197,759 145,689,420 145,482,759 150,497,638 132,525,707 130,031,825 144,566,503 132,170,222 147,080.101 1,688,462,557
Municipal
Municipal Pumping 541,543,550,553 5,022,013 5,059,537 4,908,940 4,989,330 5,088,080 5,503,366 5,243,346 4,824,835 4,728,250 4,953,316 4,539,836 4,659,564 59,520,473
Municipal Service 544,548 1,898 731 1,977,881 2,258,617 2,394,408 2,466,120 2765514 2,384 806 1,860,829 2,252,134 2,374 760 2,056,698 1,821,177 26,711,785
Total Mumcigl 6,820,744 7,037,528 7,167,557 7,383,798 7,554,200 8,268,880 7,628,152 6,785,664 6,980,384 7,328,076 6,596,534 6,580,741 86,232,258
Lighting
Outdoor Pnvate & Area Lighting 90-143 4,103,802 4,108,901 4,116,899 4,113,964 4,107,606 4,109,638 4,099,722 4,106,603 4,116,754 4,119,352 4,124,194 4,122,166 49,349,701
Customer Owned Lighting 203,204,532 566,045 511,916 590,641 398,118 462,375 581,048 634,308 562,858 556,258 563,757 596,929 637,918 6,662,172
Municipal Public & Hwy Street Lighting 521,528,529,535,538 2,171,913 2,171,310 2,170,861 2,170,751 2,170,418 2,169,320 2,168,831 2,167,886 2,168,763 2,168,498 2,163,764 2,153,243 26,005,558
Public & Hwy Street Lighting 534,539,739 89,783 88,634 87,168 87,237 87,353 88,214 88,966 89,745 91,888 91,385 89,721 88,925 1,069,017
Total Uéhhng 6,931,643 6,880,761 6,965,569 6,770,071 6,827,752 6,948,220 6,991,827 6,927.032 6,933,661 6,942,992 6,964,608 7,002,252 83,086,448
Total SWEPCO Texas Firm Retall 493,566,779 520,725,688 601,806,451 662,671,540 678,968,397 711,109,490 635,252 036 520,270,552 563,574,452 591,932,508 554,841,901 541,664,459 7,076,382,253
Non-Firm
Interruptible Power Service 320 7,120,000 9,512,000 7,744,000 8,744,000 7,232,000 7,856,000 8,393,600 3,510,400 3,664,000 1,112,000 1,304,000 6,552,000 72,744,000
Tota! Non-Firm 7,120,000 9,512,000 7,744,000 8,744,000 7,232,000 7,856,000 8,393,600 3,510,400 3,664,000 1,112,000 1,304,000 6,552,000 72,744,000
Total SWEPCO TEXAS RETAIL 500,686,779 530,237,688 609,550,451 671,415,540 686,198,397 718,965,430 643,645,638 523,780,952 567,238,452 593,044,508 556,145,901 548,216,459 7,149,126,253
Total SWEPCO AR Retail 266,495,284 283,878,167 312,631,348 344,512,006 368,822 966 395,235,875 306,055,987 257,786,930 300,988,602 305,146,361 282,081,843 270,775,084 3,694,411,453
Tota! SWEPCO LA Retait 430,547,569 464,903,804 571,338,506 626,034,768 654,464,260 687,728,107 677,698,707 445,348,967 499,545,712 533,208,047 486,399,232 461,432,618 6,438,650,297
Total SWEPCO Wholesale 155,430,468 173,708,932 182,227,019 221,101,604 229,091,175 213,732,684 173,997,109 171,506,085 183,181,621 145,087,763 128,615,824 126,760,523 2,104,440,823
Total SWEPCO 1,353,160,100  1,452,728,591  1,675,747,323  1,863,063,918  1,938,576,798  2,015,662,156  1,701,397,439  1,398.422,944  1,550,955387  1,576,486,685  1,453,242,800  1,407,184,685 19,386,628,826
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SOUTHWESTERN ELECTRIC POWER COMPANY

Schedute 0-12

TEXAS JURISDICTION
FOR TEST YEAR ENDED MARCH 31, 2020
CUSTOMER ADJUSTMENT
Class Tanif Codes Apr-19 May-18 Jun-19 Jul-19 Aug-19 Sep-19 Oct-18 Nov-19 Dec-19 Jan-20 Eeb-20 Mar-20 Totat
Residential
Residentral 12,15,16,18,37 785 587 576 404 271 145 188 320 267 (12) 142 3653
Restdental DG 61 31 i) 30 30 25 22 2t 21 17 12 10 250
Total Residential 796 618 606 434 296 167 209 341 284 Q 152 3,803
Commercial/Smalt Industaal
Light & Power Sec 60,63,240,241,243 (98) {93) {80) {82) {78) (73) {76) (48) 6 (40) ) (669)
Light & Power Prt 66,246,249,251,252,254,277 {4 (%) (4) (&) 3 () 7) {1 3 - 3 {28)
General Service w/ Demand 200,205,207,210-215,224 137 146 152 79 97 93 76 65 95 (11 a7 976
General Service No Demand 202,208,218,219 (76) 13 43 2) 7 12 (14) (16) 15 (25) (19 {82)
Cotton Gin 253 1 1 1 1 1 1 1 1 1 1 2 12
General Service DG 281 - - - - - - - - - - - -
Light & Power Sec DG 231 - - - - - - - - - - - -
Total Commercial/Small Industnal (40) 62 112 8) 24 33 (20) 1 120 {75) 20 229
Large Industnal
Metal Meiting Service Trans 318,321 - - - - - - - - - - -
Metal Melting Service Dist Pni 325 (4} (4} (] (4] 1 (4} (%)) M (4} {1} - (10)
QOilfield Pn 330 (13) {11) {6} (22) a7 (18) (16} ®) 8 (13) [4)] 77
Oilfield Sec 331 26 25 21 20 18 11 8 S 6 2 2 140
Metal Melting Service Dist Sec 335 (3) 2) ) 2) 2 {2} 2) - - - - {15)
Large Light & Power Trans 342,344 - - - - - - - - - - - -
Large Light & Power Pn 351 - - - - - - - - - - - -
Total Lar§e industrial 9 " 12 {5) (64) {10) (13) {4) 13 _{12) 1 {62
Mumapal
Municipal Pumping 541,543,550,553 2 1 2 () [] [©) {0) 2 2 %)) ) 4
Municipal Service 544,548 - 4) 4 3) 1 1 2 3 3 (2) 2 (0]
Totat Munlcél 2 3) (2) 3 i 1 2 5 5 3 2 3
Lighting
Outdoor Private & Area Lighting 80-143 [ 53 (24) 40 80 {19 89 42 {12) (24) (91) 140
Customer Owned Lighting 203,204,532 5 2 3 3 1 4 {0) 2 3 {0} 2 28
Municipal Public & Hwy Street Lighting 521,528,529,535,538 16 15 6 5 5 10 7 (24) {30) {35} 8 {19)
Public & Hwy Street Lighting 534,539,739 5 1 2 2 2 - - - - - - 12
Totat Lvéhhné 32 71 (13} 50 88 5 96 20 36 59) 83) 161
Total SWEPCO Texas Firm Retar 768 €50 731 a21 758 195 78 345 428 90) 177 2,101
Non-Firm
Interruptible Power Service 320 - - - - - - - - - - - -
Total SWEPCO TEXAS RETAIL 768 690 731 421 258 195 178 345 428 (90) 177 4,101
Total SWEPCO AR Retal 1,068 852 906 768 648 411 254 93 (K] [E)) 57 4,857
Total SWEPCO LA Retall 400 244 313 26 27 (184) 148 392 250 (205) 88 1,502
Totat SWEPCO Wholesale (1) 1) (1) 1) (1) (1) 1) (1) (1) (1) - (10}
Total SWEPCO 2,236 1,785 1,948 1,214 932 424 579 8§29 666 (386) 322 10,550
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SOUTHWESTERN ELECTRIC POWER COMPANY
TEXAS JURISDICTION

FOR TEST YEAR ENDED MARCH 31, 2020
CUSTOMER ADJUSTMENT KWH

Schedule 0-12

Tanff Codes Apr-19 May-i9 Jun-19 Juk18 Aug-18 Sep-19 Oct-19 Nov-19 Dec-19 Jan-20 Eeb-20 Mar-20 Total
Residental
Residental 12,15,16,19,37 622,108 480,843 650,848 548,186 392,977 218,915 225,350 285,842 302,475 (9,542} 164,770 3,883,772
Residentiat DG 61 37512 36.3% 45,976 54,308 46,156 43,154 34,656 26,082 27,009 21,700 15,728 388,677
Tota! Residentral 659,619 517,239 696,825 $03,493 439,133 262,069 260,006 311,924 329,484 12,158 180,498 4,272,449
Commercial/Smalt Industnal
Light & Power Sec 60,63,240 241,243 {1,688,989) (1,742,648) {1677,081) {1,821,101) (1,819,030) (1,801,652) {1,644,883) (868,629) 96,197 (729,946) (126,269) (13,824,040)
Light & Power Pn 66,246,249,251,252,254,277 (1,485,715) (1,806,088) (1,681,580) (1,1860,731) (784,357) 851,886 (2,513,180) (251,282) 801,912 - (960,430) (8,989,575)
General Service w/ Demand 200,205,207,210-215,224 172,059 167,002 245,806 149,271 185,770 197,129 133,024 84,832 136,197 (18,757) 70,452 1,562,885
General Service No Demand 202,208,218,219 (28,908) 5,405 21,438 2,096 8,721 8,450 (6,303) (6.009) 7,789 (12.377) (8,662) (10,361)
Cotten Gin 253 208 280 143 140 140 140 10,123 140,906 343,180 144,283 29,200 668,743
General Service DG 281 - - - - - - - - . - - -
Light & Power Sec DG 291 - - - - - - - - - - - -
Total CommercialiSmalt tndustnal {3,031,345) (3,345,959, (3,081,276} (2,830,324) (2,410,756} (744,047) {4,021,238 (800,183) 1,385,275 (616,797) (995,698) (20,602,348)
Large Industrral
Metat Melting Service Trans 318,321 - - - - - - - - - - - -
Metal Melting Service Dist Pri 325 (527,477) (537,804) (535,410) (569,182) (520,364) (497,306} (469,542) (420,476) (481,546) (430,141) - (4,989,338)
Qilfield Pn 330 (282 369) (238,774) (130,281) {486,781) (1,626,270 {388,557) (365,035) (186,5386) 196,717 (329,545) (21,905) (3,859,336)
QOiffield Sec 331 126,349 88,619 74,002 85,563 85,243 83,020 44,843 42,296 79,886 16,513 11,537 718,069
Metal Melting Service Dist Sec 335 (138,697) (108,561) (115,186} (110,838) (110,248) (97,537) (79,748) - - - - (760,825)
Large Light & Power Trans 342,344 - - - - - - - - - - - -
Large Light & Power Pn 351 - - - - - - - - - - - -
Total Larée Industnal (822,194) (796.611) (706,795, (1,081,238) (2,171,639) 920,371) (869,381) (564.716) (204,944) (743173) (10,368) {8,891,430)
Mumapal
Mumicipal Pumping 541,543,550,553 (22,401) (124) 10,945 (9,852) (4,188) (5.447) (6,186) 16,142 19,939 {10,230) (4.681) (16,082)
Municipal Service 544,548 - (5,147} (5,822) {4,647) 1,596 1,804 3,120 3,830 4,378 (3,067) 2,649 {1,305
Total Munlaéal (22,401) (5,271) 5.124 (14,499) {2,582} {3.643) (3.066) 18,972 24,317 (13,287) {2.031) 17.387)
Lighting
Outdoor Pnvate & Area Lighting 90-143 11,362 10,896 (3,006) 3,053 12,444 6,499 6,617 11,431 3,366 (3,650) (10,501) 48,4219
Customer Owned Lighting 203,204,532 7.765 2,340 5,604 4,050 943 6,255 (2,321) 2,415 12,601 (1.811) 4,395 42,236
Municipal Public & Hwy Street Lighting 521,528,529,535,538 1,205 1,132 478 406 406 768 550 (1,738} (2,173} {2,535} 432 (1,069)
Public & Hwy Street Lightin: 534,539,739 854 130 281 261 261 - - - - - - 1,567
Total Lléhﬁné 20,987 14,499 3,247 7,769 14,053 13,523 4,846 12,107 13,793 (7,997) (5,873) 91,154
Total SWEPCO Texas Firm Retait {3,195,333) (3616.103) (3 092,876) (3.314,798) (4,131,800} {1,392 469) (4.628,834) {1,120,896) 1,547,925 (1,369,106) (833.272) (25,147,562)
Non-Firm
[nterruptible Power Service 320 - - - - - - - - - -
Total Non-Firm . - - - - - - - - - - -
gal SWEPCO TEXAS RETAIL (3,195,333) (3.616,103) {3,092,875) {3,314,798) (4,131,800) (1,392,468) {4,628,834) (1,120,896) 1,547,925 {1,369,106) {833,272) {25,147,562)
Total SWEPCO AR Retail (4,922,534 (5,676,399) (4,430,445) {2.731,844) (9.017,252) (5,920,877) (5,641,713) (5,737,398) (23,132,663) (128,743) 356,785 {66,883,084)
Total SWEPCO LA Retall 4,132,362 1,662,884 4,893,636 951,861 2,785,547 4,286,643 1,632,630 3,325,136 7,349,787 (2,734,533) 4,080,776 32,366,730
Total SWEPCO Wholesale (32,615,131) (37.803,192) 45,426,175 52,360,658 (56,804,660) (51,914.745) (39,677.454) {43,245,885) {48,271,247) (9,315,660) - (417,634.807)
Total SWEPCO (36,600,636} (45,532,810} {48,055,859) (57,455,439) (67,268,164) (54,941,449) {48,315,371) (46,779,043) (62,506,198) {13,548,042) 3,604,289 {477,398,723)
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SOUTHWESTERN ELECTRIC POWER COMPANY
TEXAS JURISDICTION
FOR TEST YEAR ENDED MARCH 31, 2020

Schedute 0-12

WEATHER ADJUSTMENT KWH
Class Tanff Codes Apr-18 May-19 Jun-18 Jul-19 Aug-19 Sep-18 QOct-19 Nov-19 Dec-19 Jan-20 £eb-20 Mar.20 Total
Residential
Residential 12,15,16,19,37 5,417,789 948,136 9,620,302 22,464,618 10,203,097 (18,743,336) {23,035,046) (5.703,849) 5,496,663 32,467,077 8,334,535 6,085,242 53,655,227
Restdental DG 61 3920 664 6,453 14,726 6,756 12,897) {17.158) (4,331} 4,394 28,057 7,174 5681 43,439
Total Residential 5,421,708 948,800 9,626,755 22479,344 10,209,852 (18,756,233) (23,052,204) _ (5,708,180; 5,501,057 32,495,134 8,341,708 6,090,923 53,598,665
Commercial/Small lndustrial
Light & Power Sec 60,63,240,241 243 2269740 133,691 3,733,186 8,687,735 3,996,078 (7,208,067) (8,846,862) 912,530 1,161,164 5,814,245 1,646,133 711,774 13,001,247
Light & Power Pt 66,246,249,251,252,254,277 143,762 9,250 253,026 554,489 258,587 (466,077} (572,198) 51,458 73,155 346,846 98,762 49,677 800,739
General Service w/ Demand 200,205,207,210-215,224 243,263 12841 417,327 1,068,300 517,264 (934,660) {1,061,042) 102,880 135 525 733,768 219,236 86,664 1,541,476
General Service No Demand 202,208,218,219 85,987 4,310 133,270 329,899 156,036 (280,809) (333,345) 35128 48,091 266,048 76,145 30,049 650,708
Cotton Gin 253 - - - - - - - - . - - - -
General Service DG 281 - - - - - - - - - - - - -
Light & Power Sec DG 291 - - - - - - - - - - - - -
Total Commercial/Small Industrial 2742751 160,192 4,536,808 10,640,423 4,927 966 (8,889,712) (10,813,547) 1,102,007 1,407,936 7,160,907 2,040,276 878 164 15,894,171
Large Industnal
Metal Meiting Service Trans 318,321 - - - - - - - - - N N N =
Metai Meiting Service Dist Ps 325 - - - - - - - - - - - . .
QOilfield Pri 330 - - - - - - - - . - - - -
Ouifield Sec 331 - - - - - - - - - - - - -
Metal Melting Service Dist Sec 335 - - - - - - - - - - - - -
Large Light & Power Trans 342,344 - - - - - - - - - - - - -
Large Light & Power Pr 351t 105,238 5,242 148,444 367,339 55,037 {272,133) (387,643) 25,730 39,840 241,465 74,180 27,926 430,664
Total Laléz indystnal 105,238 5,242 148,444 367,339 55,037 (272,133) (387,643) 25,730 39.840 241,465 74,180 27,926 430,664
Municipal
Municipal Pumping 541,543,550,553 102,604 5,270 128,292 279,693 127,845 (231,700) (305,455) 39,034 44,841 234,847 67,610 29,463 522,344
Municipat Service 544,548 38,793 2,060 59,027 134,225 61,965 (116,432) (138,929, 15,863 21,359 112,592 30,630 12,148 233301
Total Mun\u@l 141,396 7.330 187.319 413,918 188.810 348,132) (444 384) 54,897 66,200 347,440 98,240 41611 755845
Lighting
Outdoor Pnvate & Area Lightng 90-143 - - - - - B N - N N N N T
Customer Owned Lighting 203,204,532 - - - - - - - - - - - -
Municipal Public & Hwy Street Lighting 521,528,529,535,538 - - - - - - - - - - - - -
Public & Hwy Street Lightin: 534,539,739 - - - - - - - - - - -
Total Ughﬂng - - - - - - - . - - B
Total SWEPCO Texas Firm Retail 8,411,003 1,121,564 14,499,326 33,901,025 15,382,664 (28,266,211) (34,697.778) (4,525 547} 7,015,033 40,244,945 10,554,406 7.038,623 70,679,146
Non-Firm
Interruptible Power Service 320 - - - - - - - - - . - N B
Total Non-Firm - - - - - - - - N - N - N
Total SWEPCO TEXAS RETAIL 8,411,093 1,121,564 14,499,326 33,901,025 15,382,664 (28,266,211) {34,697,778) (4,525,547) 7,015,033 40,244,946 10,554,406 7,038,623 70,679,146
Total SWEPCO AR Retail 2,510,981 3,016,620 2,588,938 8,804,651 9,820,246 (15,262,813) (25,148,777) (6,603,216} 2,655,603 18,962,870 11,236,104 8,448,946 21,141,253
Total SWEPCO LA Retail 14,945,534 (2,041,207) (3,499,408) 20,127,158 (2,410,145) (42,100,035) (62,837,062) {5,557,085) 12,380,868 49,734,390 20,393,003 2,104,932 11,240,944
Total SWEPCO Wholesale 8,491,186 231,937) (1.598,953) 13,780,601 487,956 (28,176,479) (36,264,157) (15,871,610 14,735,926 61,560,787 24,653,865 8,280,348 49,847,537
Total SWEPCO 34,358,794 1,865,040 11,989,904 76,613,435 23,389,721 {113,805,534) (148,945,774) {32,557,458) 36,787,430 170,503,093 66,837,378 25,872,843 152,908,879
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Schedule 0-12

SOUTHWESTERN ELECTRIC POWER COMPANY
TEXAS JURISDICTION
FOR TEST YEAR ENDED MARCH 31, 2020
PROFORMA ADJUSTMENT KWH

Class Tanff Codes Ape-1 May-19 Jun-18 Jul-19 Aug-19 Sep-19 Qet19 Nov-19 Dec-19 Jan-20 Eeb-20 Mar-20 Total
Residental
Residentiat 12,15,16,19,37 - - - - - - - - - - - - N
Residentiai DG 61 - - -~ - - - - - - - - -
Total Residential - - - - - - - - - - - B B
Commercial/Small Industrial
Light & Power Sec 60,63,240,241,243 - - - - - - - - B - - -
Light & Power Pn 86,246,249,251 252,254,277 - - - - - - - - - - . - -
General Service w/ Demand 200,205,207,210-215,224 - - - - - - - - - - - - -
General Service No Demand 202,208,218,219 - - - - - - - . - - - . -
Cotton Gin 253 - - - - - - - . - - . -
General Service DG 281 - - - - - - - - - - - - -
Light & Power Sec DG 291 - - - - - - - - - - - - -
Totat Commercial/Small Industnal - - - - - - - - - B - - B
Large Industnal
Metal Melting Service Trans 318,321 {19.007,121) (18,620,000} (19,543,902} (20,857,414} (21,033,786} (20,889,799) {20,540,188) (16,248,659) (18,800,000} (19,008,184) (19,578,986) (20.337,793) (234,655,832)
Metal Melting Service Dist Pn 325 - - - - - - - - - - - . .
Qilfield Pn 330 - - - - - - - - . - - - -
Oilfield Sec 331 1,512,000 1,512,000 1,512,000 1,512,000 1,612,000 1.512,000 1,512,000 1,612,000 1,512,000 1,512,000 1,512,000 1,512,000 18,144,000
Metal Metting Service Dist Sec 335 - - - - - . - - - - - - -
Large Light & Power Trans 342,344 3,780,000 3,780,000 3,780,000 3,780,000 3,780,000 3,780,000 3,780,000 3,780,000 3,780,000 (8,563,000) 3,780,000 (10.802,217) 18,434,783
Large Light & Power Pri 351 - - - - - - - - - - - - -
Total Lay§e Industnal (13.715,121) (13,328,000 (14,251,902) (15,565,414) {15.741,786) {15,597,799) (15,248,188) (10,956.659) (13,608,000} (26,149.184)  (14,286,986) _ (29,628,010) (198,077,049;
Municipal
Municipal Pumping 541,543,550,553 - - - - - - - N - - - - -
Municipal Service 544 548 - - - - - . - - - - - . -
Total Munluél - - - - B - - - - . N N -
Lightin
Outdoor Private & Area Lighting 90-143 - - - - - B - - - - - - N
Customer Owned Lighting 203,204,532 - - - - - - - - - - - - -
Municipal Public & Hwy Street Lighting 521,528,529,535,538 - - - - - - - - . - - . -
Public & Hwy Street Lighting 534,539,739 - - - - - - - - - - - . .
Total Uéhung - - - - - - - - N - - N N
Jotal SWEPCO Texas Firm Retar 13,715,121) (13,328,000} (14,251,902) (15,565,414) (15,741,786) (15,597 799) {15,248,188) {10,956,659) {13 608 000) {26,149,184) (14,286,986) {29,628,010) {198,077,049)
Non-Firm
Interruptible Power Service 320 {7,120,000] (9,512,000) (7,744,000) (8,744,000; {7,232 000 (7.856,000) (8,393,600) (3,510,400) {3.664,000) (1,112,000 (1,304,000 6,552,600 72,744,000,
Total Non-Firm {7.120,000) (9,512,000} (7,744,000) (8,744.000) (7,232,000) {7,856,000) {8,393,600) {3,510,400) (3,664 000) {1,112 000} (1,304,000) {6,552,000) (72,744 000)
Totat SWEPCO TEXAS RETAIL (20,835,121) (22,840,000) {21,995,902) (24,308,414) (22,973,786) (23,453,799) (23,641,788} {14,467,053) (17,272,000) {27,261,184) (16,590,986) {36,180,010) {270,821,049)
Total SWEPCO AR Retail {4,762,800) {4,837,200) (4,449,000) {3,960,600) (4,850,400) (3,293,832) (3,397,200) (3,120,600) (1,800,200) (1,148,400) - - (35,720,232)
Totat SWEPCO LA Retall {4,039,200) {4,089,600) (3,809,600) {4 408,400} (4,045,400) (3,960,000) {4,226,400) (4,226,400) (3.772,800) (4,122,000} (4,122,000) {3,758,400) (48,679,200)
Yotal SWEPCO Wholesale - - - - - - - - - - - - -
Total SWEPCO {29,637,121) {31,766,800} (30,354,502) {32,676,414) (31,870,586) (30,707,631) (31,265,388) {21,814,059) {22,945,000) (32,531,584) {19,712,986} (39,938,410) (355,220,481)
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SOUTHWESTERN ELECTRIC POWER COMPANY

Schedule 0-12

TEXAS JURISDICTION
FOR TEST YEAR ENDED MARCH 31, 2020
ADJUSTED KWH
Class Tanff Codes Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec19 Jan-20 Feb:20 Mar-20 Jotal

Residential

Residental 12,15,16,19,37 129,801,486 125,508,661 181,631,490 230,127,016 233,662,873 218,085,227 163,291,876 131,987,904 180,697,142 227,068,479 182,082,153 159,649,273 2,163,595,580

Residental DG 61 130,976 123,941 167,370 204,803 200,811 193,064 156 122 126,078 171215 217,933 172,323 149,042 2,013,476
Total Residential 129,932,462 125,633 602 181,798,860 230,331,819 233,863,484 218,278,291 163,447,997 132,113,982 180,868,357 227,287 412 182,254,475 159,798,315 2,165,609,056
Commercial/Small Industnal

Light & Power Sec 60,63,240,241,243 157,237,939 170,221,746 195,293,332 212,747,164 212,486,579 213,004,854 188,745,266 163,858,637 167,740,481 170,965,350 153,631,683 153,705,855 2,159,638,887

Light & Power Pn 66,246,249,251,252,254,277 50,671,277 51,386,470 55,640,165 61,114,838 56,513,171 61,502,475 56,073,011 63,234,572 55,874,838 49,249,810 61,165,084 54,630,290 667,056,010

General Service w/ Demand 200,205,207,210-215,224 13,120,758 13,443,965 17,516,449 21,294,505 22,300,088 22,530,718 18,245,899 13,748,544 15,475,147 17,202,240 15,924,640 14,680,580 205,483,534

General Service No Demand 202,208,218,219 4,484,982 4,374,758 5,606,002 6,479,606 6,644,032 6,681,173 5,659,769 4,576,552 5,375,456 6,124,519 5,420,916 6,005,803 66,333,658

Cotton Gin 253 1,668 2,240 1,143 1,120 1,120 1,120 80,083 1,127,246 2,745,440 1,154,263 116,800 980 5,234,123

General Service DG 281 6,656 7.247 8,482 11,523 10,387 14,035 9,522 7,916 10,288 8,089 11,395 8,958 114,407

Light & Power Sec DG 291 141,047 169,008 216,352 232274 242,360 269,042 244,988 170,209 162,327 154,657 152,319 139,581 2,294 164
Total Commercial/Small Industnal 225,664,328 239,605,434 274,181,925 301,881,030 298,197,737 304.003,417 269,059,438 236.723,675 247,383.977 244,858,927 236,422 847 228,172,137 3,108,154,872
Large Industrial

Metal Melting Service Trans 318,321 6,380,672 6,007,359 4,025,734 3,890,527 4,070,137 4,096,769 4,458,572 4,408,288 4,155,657 3,382,681 4,206,222 4,539,941 53,731,559

Metal Melhing Sesvice Dist Pn 325 3,164,865 3,227,363 3,212,457 3,415,080 3,122,187 2,983,833 2,817,249 2,522,858 2,889,276 2,580,848 3,813,676 3,817,504 37,667,206

Oifield Par 330 30,930,226 30,810,411 30,920,030 31,508,017 30,075,428 30,739,188 32,488,105 33,203,384 35,015,550 36,097,894 31,192,786 31,391,586 384,472,605

Oifield Sec ki 1,672,366 1,628,977 1,628,430 1,653,179 1,687,814 1,701,086 1,759,186 1,791,154 1,951,371 1,784,469 1,702,364 1,743,837 20,704,032

Metal Melting Service Dist Sec 335 138,697 162,842 172,794 166,258 165,372 148,306 119,621 185,440 187,800 170,360 190,520 177,760 1,983,769

Large Light & Power Trans 342,344 59,514,076 70,171,658 74,227,310 73,371,904 76,927,831 73,078,784 76,257,843 67,395,030 59,601,403 60,039,874 64,465,962 63,669,301 818,720,986

Large Light & Power P 351 13,668,358 13,620,657 14,464,644 16,813,471 11,782,263 15,946,480 16,091,849 11,623,908 12,457 665 13,859,485 12,375,518 12,040,288 164,644,585
Total Larée Industral 115,478,259 125,729,267 128,651,399 130,918,446 127,831,032 128,692,456 133,992,426 121,030,062 116,258,721 117,915,611 117, 947,048 117,480,017 1,481,924,742
Mumcipal

Munrcipal Pumping 541,543,550,553 5,102,216 5,064,682 5,048,177 5,259,231 5,211,737 5,266,220 4,931,705 4,880,010 4,793,030 5,177,934 4,602,766 4,689,027 60,026,735

Municipal Service 544,548 1,937,524 1,974 904 2,311,823 2,523 986 2,529,681 2,650,885 2,248 997 1,980,522 2,277,871 2,484 285 2,089,877 1,933,325 26,943,781
Total MunluEaI 7,039,733 7,039,586 7,360,000 7,783217 7,741,418 7,817,105 7.180,702 6,860,533 7,070,801 7,662,219 6,692,743 6,622,352 86,870,515
Lighting

Outdoor Pnvate & Area Lighting 90-143 4,115,264 4,119,797 4,113,803 4,117,017 4,120,050 4,116,137 4,106,338 4,118,034 4,120,120 4,115,702 4,113,693 4,122,166 49,398,122

Customer Owned Lighting 203,204,532 573,810 514256 596,245 402,169 463,318 587,303 631,987 565,273 568,850 561,846 601,324 837,918 6,704,408

Municipal Pubitc & Hwy Street Lighting 521,528,529,535,538 2,173,118 2,172,442 2171339 2,171,157 2,170,824 2,170,088 2,169,381 2,165,148 2,166,590 2,165,963 2,154,196 2,153,243 26,004,489

Public & Hwy Street Lighting 534,539,738 90,437 88,764 87,429 87,498 87,614 88,214 88,968 89,745 91,886 91,385 89,721 88,825 1,070,584
Total Lighting 6,952,630 6,895,260 6,968,816 6,777.840 6,841,805 6,961,743 6,996,673 6,939,199 6,947,454 6,934,995 6,958 935 7,002,252 83,177,602
Total SWEPCO Texas Firm Retar 485 067 418 504,903,149 598,961,000 677,692,352 674,475,476 665,853,011 580,677,237 503,667,450 558,529,411 604,659,164 550,276 048 519,075,072 6,923.836.788
Non-Firm

interruplible Power Service 320 - - - - - - - - - - .
Total Non-Firm - - - - - - - - - B B N N
Total SWEPCO TEXAS RETAIL 485,067,418 504,903,149 598,961,000 677,692,352 674,475,476 665,853,011 580,677,237 503,667,450 558,529,411 604,659,164 550,276,048 519,075,072 6,923,836,788
Total SWEPCO AR Retail 259,320,931 276,381,188 306,340,841 346,624,213 364,884,560 370,758,353 271,870,297 242,325,716 278,612,342 322,832,188 293,674,732 279,224,030 3,612,849,390
Total SWEPCO LA Retail 445,586,265 460,435,881 568,823,134 642,707,388 650,793,262 645,954,715 522,267,875 438,890,618 515,503,567 576,085,904 506 761,011 459,779,151 6,433,578,771
Total SWEPCO Wholesale 131,306,523 135.573.803 135,201,891 182,521,547 172,674,471 133,641,464 98,055,498 112,388,600 149,646,300 197,332,896 153,269,689 135,040,871 1,736,653,553
Total SWEPCO 1,321,281,137 1,377,2.911,022 1,609,326,866  1,849,545,500  1,862,827,769  1,816,207,543  1,472,870,906  1,207.272,384  1,502,2561,67¢ _ 1,700,910,152 _ 1,503,971,480 1,393,119,124 18,706,918,501

Sponsored by: John Aaron
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SOUTHWESTERN ELECTRIC POWER COMPANY

TEXAS JURISDICTION
FOR TEST YEAR ENDED MARCH 31, 2020
PROFORMA CUSTOMER
Class Tanff Codes Jul-18 Aug-19 Total

Residential

Residential 12,15,16,19,37 - - - - - - N N N

Residential DG 61 - - - - - - - - .
Total Residential - - - - - - - N
Commercial/Small Industnal

Light & Power Sec 60,63,240,241,243 - - - - - - - - N -

Light & Power Pni 66,246,249,251,252,254,277 - - - - - - - - -

General Service wf Demand 200,205,207,210-215,224 - - - - . - - - .

General Service No Demand 202,208,218,219 - - - - - - - - - -

Cotton Gin - - - - - - - - - -

General Service DG 281 - - - - - - - - - -

Light & Power Sec DG 201 - - - - - - - -
Total Commercial/Smalt tndustrial - - - - - - - - A N
Large Industnal

Metal Meltng Service Trans 318,321 [} ) ™ ™ [} ™ ™ ) ] &)

Metal Melang Service Dist Pn 325 - - - - - - - - - -

Oilfield Pn 330 - - - - - - - . - .

Oiffield Sec 331 1 1 1 1 1 1 1 1 1 1

Metal Meliing Service Dist Sec 335 - - - - - - - - - .

Large Light & Power Trans 342,344 1 1 1 1 1 1 1 1 1 1

Large Light & Power Pl 351 - - - - - - - - - -
Totat Lar§e Industnal 1 1 1 1 1 1 1 1 1 1
Municipal

Municipat Pumping 541,543,550,553 - - - - - - - N - N

Municipal Service 544,548 - - - - - - -
Total Munlqéal - - - - - - - - - -
Lighting

Outdoor Pavate & Area Lightng 20-143 - - - - - - N - N

Customer Owned Lighting 203,204,532 - - - - - - - .

Muntcipa Public & Hwy Street Lighting 521,528,529,535,538 - - - - - - - - . -

Public & Hwy Street Lightin 534,539,739 - - - - - - - - -
| Total Uéhﬁng - - - - - - -
Total SWEPCO Texas Firm Retail 1 1 1 1 1 1 1 1 1 1
Non-Firm

Interruptible Power Service 320 3 3] 3) 3) (3) 3} (3) 3) 3) 3)
[Total Non-Firm 3) (3} (3) (3), 3) (3} [©] 3) (3) (3 3) (3) (36)
Total SWEPCO TEXAS RETAIL [E]] (2) (2} {2) 2) (2) {2) (2) (2} (2) (2) (2) (24)
Total SWEPCO AR Retail (2) 2 2 () (2) () 1) (1 (1) (1) - - (18)
Total SWEPCO LA Retal (1) [©] ) {1} (1) () ¢} )] M (4] [£)] {1y (12)
Total SWEPCQO Wholesale - - - - - - - - - . . - -
Total SWEPCO {5) {5) (5) (5) (5) (5) @) {4) (4) 4) 3) (3) {52)

w
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SOUTHWESTERN ELECTRIC POWER COMPANY

TEXAS JURISDICTION

FOR TEST YEAR ENDED MARCH 31, 2020

ADJUSTED CUSTOMER COUNT

Schedule 0-12

Class Tanff Codes Apr-1 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Qct-19 Nov-19 Dec-18 Jan-20 Eeb-20 Mar-20 Totat
Residential
Residential 12,15,16,19,37 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 151,470 1,817,640
Residential DG 81 105 105 105 1058 105 105 105 105 108 108 105 105 1,260
Total Residentral 151,575 151,575 151,575 151,575 151,575 151,575 151,575 151,575 151,575 151,575 151,575 151,575 1,818,800
Commercial/Small industrial
Light & Power Sec 6063,240,241,243 8,902 8,902 8,802 8,902 8,902 8,902 8,802 8,902 8,902 8,902 8,802 8,802 106,824
Light & Power Pn 66,246,248,251,252,254,277 158 158 158 158 158 158 158 158 158 158 158 158 1,896
General Service w/ Demand 200,205,207,210-215,224 10,624 10,624 10,624 10,624 10,624 10,624 10,624 10,624 10,624 10,624 10,624 10,624 127,488
General Service No Demand 202,208,218,218 11,393 11,393 11,393 11,393 11,363 41,393 11,393 11,303 11,383 11,383 14,383 11,393 138,716
Cotton Gin 253 8 8 8 8 8 8 8 8 8 8 8 8 %6
General Service DG 281 5 5 5 5 5 5 5 5 5 5 5 5 60
Light & Power Sec OG 291 11 11 11 11 11 i1 11 1 1 11 1 11 132
Total Commercial/Small Industrial 31,101 31,101 31,101 31.101 31,101 31,101 31,101 31,101 31,101 31,101 31,101 31,101 373,212
Large Industrial
Metal Melting Service Trans 318,321 1 1 1 1 1 1 1 1 1 1 1 1 12
Metat Meiting Service Dist P 325 8 8 [ 6 6 6 6 6 [ 8 8 8 72
Qllfield P 330 1,424 1.424 1,424 1.424 1,424 1,424 1.424 1,424 1,424 1,424 1424 1,824 17,088
Qilfield Sec 331 34 34 34 34 34 34 34 34 34 34 34 34 408
Metat Metting Service Dist Sec 335 3 3 3 3 3 3 3 3 3 3 3 3 36
Large Light & Power Trans 342,344 8 6 6 6 [} 8 6 [} [} 3 6 [ 72
Large Light & Power Pn 351 2 2 2 2 2 2 2 2 2 2 2 2 24
Total Lavée Industnal 1,476 1,476 1,476 1476 1,476 1,476 1,476 1,476 1,476 1,476 1,476 1,476 17,712
Mumacpal
Munscipal Pumping $41,543,550,553 607 807 607 607 807 607 607 607 607 607 607 807 7,284
Mumcipal Service 544,548 1,494 1,494 1,494 1,494 1,484 1,404 1,494 1,404 1,494 1,494 1,494 1,404 17,928
Total MunlaEl 2,101 2,101 2,101 2,101 2,101 2,101 2,101 2,101 2101 2,101 2,101 2,101 25212
Lighting
QOutdoor Private & Area Lighting 90-143 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,792 34,782 417,504
Customer Owned Lighting 203,204,532 258 258 258 258 258 258 258 258 258 258 258 258 3,008
Muricipal Public & Hwy Street Lighting 521,528,528,535,538 30,079 30,079 30,079 30,079 30,079 30,079 30,079 30,079 30,079 30,079 30,079 30,079 360,948
Public & Hwy Street Lighting 534,538,739 622 622 622 622 622 622 622 622 622 622 622 622 7,464
Total Lléhtmg 65,751 65,751 85,751 65,751 65,751 65,751 65,751 65,751 65,751 65,751 65,751 65,751 789,012
Total SWEPCO Texas Firm Retat 186,511 186,511 186,511 186,511 186,511 186,511 186,511 186,511 186,511 186 511 186,511 186 511 2,238,132
Non-Firm
Interruptible Power Service 320 - - - - - - - - - - - -
Jotal Non-Fitm - . . - - - . - - - - - -
Total SWEPCO TEXAS RETAIL 186,511 186,511 186,511 186,511 186,511 186,511 186,511 186,511 186,511 186,511 186,511 186,511 2,238,132
Total SWEPCO AR Retail 121,890 121,990 121,990 121,890 121,890 121,990 121,991 121,991 121,891 121,991 121,992 121,992 1,463,888
Total SWEPCO LA Retail 231,289 231,289 231,289 231,289 231,289 231,289 231,289 231,289 231,289 231,289 231,289 231,282 2,775,468
Total SWEPCO Wholesale 5 5 5 5 5 5 5 S 5 E) 5 5 60
Total SWEPCO 539,795 539,795 539,795 539,795 539,795 539,795 539,796 539,796 539,796 539,796 539,797 539,797 6,477,548
w
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Schedule 0-1.3
10f23
SOUTHWESTERN ELECTRIC POWER COMPANY
UNADIJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
RESIDENTIAL
TEXAS
AT GENERATOR APR19 MAY19 JUN19 JuL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20
kwh 133,484,301 133,828,460 184,822,408 223,384,026 240,590,927 255,197,702 200,721,711 148,200,519 188,637,991 209,900,657 187,219,517 165,628,021
MDD 432,087 366,279 490,110 543,791 577,249 635,424 668,812 473,142 480,738 509,155 547,793 421,885
CP (Texas} 432,087 332,718 469,818 514,127 526,530 600,367 596,582 473,142 480,738 486,551 502,841 382,806
NCP 1,155,331 793,284 945,668 997,034 991,455 1,152,576 1,371,729 959,446 1,088,073 1,200,363 1,141,515 1,214,388
CP {SPP) 258,521 332,718 469,818 484,259 526,530 600,367 596,582 432,796 443,044 444,940 457,597 382,806
APR19-MAR20 CF 1.000 0.908 0.959 0.945 0.912 0.945 0.892 1.000 1.000 0.956 0.918 0.907
APR19-MAR20 LF 0.429 0.491 0.524 0.552 0.560 0.558 0.403 0.435 0.527 0554 0.491 0.528
APR18-MAR19 CF 0.896 0.902 0.920 0.914 0.947 0.901 0.761 0.952 1.000 0.869 0.913 0.978
APR18-MAR19 LF 0.469 0.460 0.583 0.553 0.554 0.466 0.433 0.523 0.588 0.560 0.509 0379
ARP17-MAR18 CF 0.886 0.884 0.846 0.941 0.836 0.921 0.931 0.963 0.860 0.983 0.997 0.991
ARP17-MAR18 LF 0.528 0.483 0.536 0601 0.491 0.526 0.463 0.554 0513 0.513 0.475 0.497
AT METER
kwh 123,761,590 124,080,682 171,360,340 207,113,212 223,066,799 236,609,648 186,101,572 137,405,911 174,898,004 194,611,943 173,582,848 153,564,031
MDD 400,555 339,549 454,344 504,108 535,124 589,054 620,005 438,614 445,656 471,999 507,817 391,097
CP (Texas} 400,555 308,437 435,532 476,609 488,106 556,555 553,046 438,614 445,656 451,045 466,146 354,871
NCP 1,071,021 735,394 876,658 924,275 919,103 1,068,466 1,271,627 889,430 1,008,670 1,112,766 1,058,212 1,125,768
CP {SPP) 239,655 308,437 435,532 448,920 488,106 556,555 553,046 401,212 410,712 412,471 424,204 354,871
Sponsored By: Bryan Coffey 5686



Schedule 0-1.3

20f23
SOUTHWESTERN ELECTRIC POWER COMPANY
UNADIJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
RESIDENTIAL DG
TEXAS
AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 0CT19 NOV19 DEC19 JAN20 FEB20 MAR20
kwh 142,871 137,984 217,466 236,193 194,450 206,480 181,550 147,967 181,432 211,322 184,148 197,644
MDD 631 435 660 672 537 668 577 504 509 579 566 705
CP (Texas) 325 171 271 340 137 217 300 338 333 343 285 106
NCP 893 709 910 947 791 899 858 658 749 890 797 1,131
CP (SPP) 156 171 271 160 137 217 300 303 306 306 220 106
APR19-MAR20 CF 0.514 0.392 0.411 0.507 0.256 0.325 0.520 0.671 0.654 0.592 0.504 0.151
APR19-MAR20 LF 0.314 0.426 0.458 0.472 0.487 0.429 0.423 0.408 0479 0.490 0.468 0.377
APR18-MAR19 CF 0.584 0.320 0.376 0.388 0.469 0.319 0.375 0.841 0.843 0.916 0.571 0.818
APR18-MAR19 LF 0.418 0.384 0.463 0.501 0.499 0.447 0.315 0.404 0.483 0.523 0.447 0.360
ARP17-MAR18 CF 0.184 0.291 0.351 0.404 0.345 0.320 0.343 0.399 0.806 1.000 0.699 0.673
ARP17-MAR18 LF 0.350 0.372 0.370 0.442 0.454 0.396 0.372 0.390 0.365 0.411 0.335 0.265
AT METER
kwh 132,465 127,934 201,626 218,989 180,287 191,440 168,326 137,189 168,217 195,930 170,735 183,248
MDD 585 404 612 623 497 619 535 467 472 537 524 654
CP {Texas) 301 158 252 316 127 201 278 313 309 318 264 99
NCP 828 657 843 878 734 833 795 610 694 825 739 1,048
CP (SPP) 145 158 252 149 127 201 278 281 284 284 204 99
Sponsored By: Bryan Coffey 5687



Schedule 0-1.3

30f23
SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
COTTON GIN SERVICE
TEXAS
AT GENERATOR APR19 MAY19 JUN19 JuL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20
kWh 1,657 1,448 947 1,537 1,572 1,428 404,272 1,971,632 2,151,983 381,978 4,058 1,353
MDD 110 19 17 16 16 19 4,190 5,162 5,207 2,811 887 18
CP (Texas) 1 4 3 2 5 10 4 1,292 4,270 643 2 2
NCP 131 43 33 43 36 41 4,459 5,439 5,501 4,232 918 49
CP (SPP) 3 4 3 1 5 10 4 4,148 4,397 767 4 2
APR19-MAR20 CF 0.012 0.224 0.156 0.126 0.336 0.535 0.001 0.250 0.820 0.229 0002 0.113
APR19-MAR20 LF 0.021 0.103 0.077 0.128 0.131 0.107 0.130 0.530 0.556 0.183 0.007 0.103
APR18-MAR19 CF 0.000 0.202 0.230 0.152 0.133 0.159 0001 0.072 0739 0.734 0.540 0.004
APR18-MAR19 LF 0.086 0.092 0.097 0.094 0.047 0.045 0.125 0.486 0.586 0.588 0.513 0.026
ARP17-MAR18 CF 0.661 0.043 0.042 0.044 0.087 0.116 0.004 0.684 0.149 0.265 0.581 0.040
ARP17-MAR18 LF 0.087 0.028 0.019 0.030 0.062 0.033 0.129 0.486 0.593 0.543 0.375 0.224
AT METER
kwh 1,460 1,960 1,000 980 980 980 70,860 986,340 2,402,260 1,009,980 87,600 980
MDD 102 18 16 15 15 17 3,884 4,786 4,827 2,606 822 16
CP (Texas) 1 4 2 2 5 9 3 1,198 3,959 596 2 2
NCP 122 40 30 40 34 38 4,133 5,042 5,100 3,923 851 46
CP (SPP) 3 4 2 1 5 9 3 3,846 4,076 711 4 2
Sponsored By: Bryan Coffey 5688



Schedule 0-1.3

40f 23
SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
GENERAL SERVICE w/ DEMAND
TEXAS
AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT1S NOV19 DEC19 JAN20 FEB20 MAR20
kwh 13,703,576 14,273,590 18,177,313 21,654,177 23,293,719 25,096,203 20,680,220 14,626,161 16,397,806 17,782,466 16,863,223 15,740,414
MDD 41,422 43,589 54,453 60,649 61,654 77,446 85,056 51,063 47,672 48,487 48,004 43,146
CP (Texas) 34,074 37,156 46,833 59,646 54,162 62,526 84,727 42,600 39,679 40,932 41,545 34,296
NCP 105,252 86,901 106,896 105,412 107,342 131,900 149,875 99,847 99,964 99,430 99,480 116,768
CP (SPP) 38,051 37,156 46,833 57,867 54,162 62,526 84,727 47,814 42,630 46,801 46,889 34,296
APR19-MAR20 CF 0.823 0.852 0.860 0.983 0.878 0.807 0.996 0.834 0.832 0.844 0.865 0.795
APR19-MAR20 LF 0.459 0.440 0.464 0.480 0508 0.450 0.327 0.398 0.462 0.493 0.505 0.490
APR18-MAR19 CF* 0.582 0.951 0.918 0.960 0.773 1.000 0.910 0.731 0.794 0.944 0926 0.794
APR18-MAR19 LF* 0449 0.405 0.482 0.478 0441 0.362 0.327 0.452 0.467 0.535 0.493 0.363
ARP17-MAR18 CF* 0.931 0.814 0.941 0.829 0.818 0.977 0.849 0.442 0.714 0.748 0.850 0.591
ARP17-MAR18 LF* 0 455 0.425 0.458 0.456 0.420 0.443 0.396 0.416 0.534 0.407 0.453 0.486
*Based on General Service All load profile
AT METER
kwh 12,705,437 13,233,932 16,853,316 20,076,933 21,597,054 23,268,249 19,173,917 13,560,823 15,203,425 16,487,229 15,634,942 14,593,916
MDD 38,399 40,408 50,480 56,223 57,154 71,794 78,849 47,337 44,193 44,948 44,501 39,997
CP (Texas) 31,588 34,445 43,415 55,294 50,209 57,963 78,544 39,491 36,783 37,945 38,514 31,794
NCP 97,571 80,559 99,095 97,719 99,508 122,274 138,938 92,561 92,669 92,174 92,221 108,247
CP (SPP) 35,274 34,445 43,415 53,644 50,209 57,963 78,544 44,324 39,519 43,386 43,467 31,794
Sponsored By: Bryan Coffey 5689



Schedule 0-1.3

Sof23
SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
GENERAL SERVICE NO DEMAND
TEXAS
AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20O FEB20 MAR20
kWh 4,775,759 4,707,961 5,771,694 6,630,567 6,990,444 7,499,909 6,470,731 4,904,679 5,737,481 6,332,062 5,773,999 5,366,746
MDD 22,933 26,932 29,683 30,451 21,434 29,702 30,169 14,908 14,269 18,497 18,320 15,514
CP (Texas) 6,489 11,232 17,911 16,611 17,707 20,243 30,169 7,327 8,374 12,209 11,308 11,477
NCP 39,664 39,874 44,070 46,770 33,132 42,378 56,205 27,417 25,973 31,356 28,430 29,537
CP (SPP) 8,603 11,232 17,911 16,017 17,707 20,243 30,169 6,453 12,120 12,081 11,408 11,477
APR19-MAR20 CF 0.283 0.417 0.603 0.546 0.826 0.682 1.000 0.491 0.587 0.660 0.617 0.740
APR19-MAR20 LF 0.289 0.235 0.270 0.293 0.438 0.351 0.288 0.457 0.540 0.460 0.453 0.465
APR18-MAR19 CF* 0.582 0.951 0.918 0.960 0773 1.000 0.910 0.731 0.794 0944 0.926 0.794
APR18-MAR19 LF* 0.449 0.405 0.482 0.478 0.441 0.362 0.327 0.452 0.467 0.535 0.493 0.363
ARP17-MAR18 CF* 0.931 0.814 0.941 0.829 0.818 0.977 0.849 0.442 0714 0748 0.850 0.591
ARP17-MAR18 LF* 0.455 0.425 0.458 0.456 0.420 0.443 0.396 0.416 0.534 0.407 0.453 0.486
*Based on General Service All load profile
AT METER
kWh 4,427,903 4,365,043 5,351,296 6,147,611 6,481,275 6,953,632 5,999,417 4,547,433 5,319,575 5,870,848 5,353,433 4,975,844
MDD 21,259 24,966 27,516 28,229 19,870 27,534 27,967 13,821 13,228 17,148 16,983 14,382
CP (Texas) 6,016 10,412 16,604 15,399 16,414 18,766 27,967 6,792 7,763 11,318 10,483 10,640
NCP 36,770 36,964 40,854 43,357 30,714 39,285 52,103 25,416 24,078 29,068 26,356 27,381
CP (SPP) 7,975 10,412 16,604 14,848 16,414 18,766 27,967 5,982 11,236 11,199 10,575 10,640
Sponsored By: Bryan Coffey 5690
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SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
GENERAL SERVICE DG
TEXAS
AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 0CT19 NOV19 DEC19 JAN20 FEB20 MAR20
kWh 16,477 16,370 17,757 19,932 17,079 18,608 14,218 13,840 16,171 13,515 15,303 14,655
MDD 69 59 60 63 55 59 55 61 65 48 63 61
CP (Texas) 62 33 26 34 31 35 43 41 59 37 39 31
NCP 93 87 73 73 62 61 60 68 81 61 67 67
CP (SPP) 43 33 26 39 31 35 43 41 52 37 36 31
APR19-MAR20 CF 0.892 0.564 0.438 0.548 0.569 0.596 0.795 0.678 0.903 0.774 0.612 0.505
APR19-MAR20 LF 0.330 0.371 0.414 0.428 0.420 0.439 0.350 0.317 0.335 0.381 0.348 0.325
APR18-MAR1S CF 0.602 0.571 0.318 0636 0.389 0.602 0.690 0.568 0.511 0.689 0.263 0.530
APR18-MAR19 LF 0.283 0.393 0.344 0.381 0.437 0.383 0.346 0.261 0.226 0.306 0.277 0.255
ARP17-MAR18 CF 0.294 0.398 0.474 0.444 0.494 0.856 0.866 0.570 0.227 0.881 0.830 0.743
ARP17-MAR18 LF 0.291 0.348 0.429 0.400 0.418 0.370 0.365 0.361 0.338 0.344 0337 0.340
AT METER
kwh 15,277 15,178 16,464 18,480 15,835 17,253 13,182 12,832 14,993 12,531 14,188 13,588
MDD 64 55 55 58 51 55 51 56 60 44 59 56
CP (Texas) 57 31 24 32 29 33 40 38 54 34 36 28
NCP 86 80 68 68 58 56 55 63 76 57 62 62
CP (SPP) 40 31 24 36 29 33 40 38 48 34 33 28
Sponsored By: Bryan Coffey 5691
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SOUTHWESTERN ELECTRIC POWER COMPANY
UNADIJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
LIGHT & POWER PRIMARY
TEXAS
AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 0CT19 NOV19 DEC19 JAN20 FEB20 MAR20
kwh 54,004,980 55,219,863 59,254,058 64,084,573 59,223,141 63,457,013 61,423,758 55,480,565 57,105,884 50,775,612 64,401,961 56,670,675
MDD 94,322 92,711 99,753 106,688 96,890 107,178 105,451 95,407 98,686 83,645 114,637 94,910
CP (Texas) 88,948 85,583 90,713 92,812 92,189 98,325 93,891 87,008 96,417 80,097 108,624 81,765
NCP 115,040 108,601 119,084 121,940 113,854 126,101 121,205 112,732 114,495 98,072 137,014 113,935
CP (SPP) 85,750 85,583 90,712 100,514 92,189 98,325 93,891 91,830 98,686 83,109 110,486 81,765
APR19-MAR20 CF 0.943 0.923 0.909 0.870 0.951 0.917 0.890 0.912 0.977 0.958 0.948 0 862
APR19-MAR20 LF 0.795 0.801 0.825 0.807 0.822 0.822 0.783 0.808 0778 0.816 0.807 0.803
APR18-MAR19 CF 0.885 0.936 0.973 0.965 0.883 0.947 0.985 0.881 0.988 0.948 0.897 0.878
APR18-MAR19 LF 0.802 0.815 0.826 0.817 0.832 0.794 0.799 0.804 0.769 0.856 0.798 0.774
ARP17-MAR18 CF 0.933 0.831 0.864 0.928 0.958 0.905 0.964 0.876 0.635 0.928 0.963 0.896
ARP17-MAR18 LF 0.813 0.792 0.811 0.802 0.820 0.805 0.771 0.782 0.778 0.848 0.845 0.796
AT METER
kWh 52,013,231 53,183,308 57,068,718 61,721,080 57,038,941 61,116,665 59,158,398 53,434,395 54,999,771 48,902,964 62,026,762 54,580,613
MDD 90,169 88,629 95,360 101,990 92,623 102,459 100,807 91,205 94,340 79,962 109,589 90,730
CP {Texas) 85,031 81,815 86,718 88,725 88,130 93,995 89,757 83,177 92,171 76,570 103,841 78,164
NCP 109,974 103,819 113,840 116,571 108,841 120,549 115,867 107,768 109,453 93,753 130,980 108,918
CP (SPP) 81,974 81,815 86,718 96,087 88,130 93,995 89,757 87,843 94,340 79,449 105,621 78,164
Sponsored By: Bryan Coffey 5692
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SOUTHWESTERN ELECTRIC POWER COMPANY
UNADIJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
LIGHT & POWER SECONDARY
TEXAS

AT GENERATOR APR19 MAY19 JUN19 JuL19 AUG19 SEP19 0CT19 NOV19 DEC19 JAN20 FEB20 MAR20

kwh 168,964,177 185,329,723 208,417,945 222,054,504 226,831,447 239,456,038 214,889,189 176,684,022 179,572,820 178,912,666 164,061,722 165,013,296
MDD 352,657 361,770 417,118 427,472 437,782 487,499 490,639 365,363 363,891 332,206 321,534 314,350
CP {Texas) 282,662 333,849 390,082 410,448 432,723 434,344 485,455 331,810 363,891 325,276 321,534 273,904
NCP 473,008 460,922 527,820 543,306 544,366 611,863 637,343 525,919 498,055 482,827 472,436 447,034
CP (SPP) 322,721 333,849 390,082 398,869 432,723 434,344 485,455 353,446 358,038 325,134 318,970 273,904
APR19-MAR20 CF 0.802 0.923 0.935 0.960 0.988 0.891 0.989 0.908 1.000 0.979 1.000 0.871
APR19-MAR20 LF 0.665 0.689 0.694 0.698 0.696 0.682 0.589 0.672 0.663 0.724 0.733 0.706
APR18-MAR19 CF 0.807 0.922 0.987 0.982 0.902 0.973 1.000 0.893 0.981 0.990 0.984 0.914
APR18-MAR19 LF 0.663 0.652 0.721 0.691 0.701 0.623 0.593 0.694 0.692 0.735 0.727 0.639
ARP17-MAR18 CF 0.882 0.889 0.915 0.920 0.936 0.927 0.979 0.731 0.678 0.981 0.976 0.759
ARP17-MAR18 LF 0.668 0.657 0.717 0.712 0.706 0.673 0649 0.644 0.723 0.680 0.717 0.683
AT METER

kWh 156,657,188 171,830,703 193,237,228 205,880,530 210,309,530 222,014,573 199,237,121 163,814,736 166,493,120 165,881,051 152,111,818 152,994,081
MDD 326,922 335,370 386,679 396,277 405,835 451,923 454,834 338,701 337,336 307,963 298,070 291,410
CP (Texas) 262,035 309,486 361,616 380,496 401,145 402,648 450,029 307,596 337,336 301,539 298,070 253,915
NCP 438,490 427,286 489,302 503,658 504,640 567,212 590,833 487,540 461,708 447,593 437,960 414,412
CP (SPP} 299,170 309,486 361,616 369,762 401,145 402,648 450,029 327,653 331,910 301,407 295,693 253,915

Sponsored By: Bryan Coffey
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SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
LIGHT & POWER SECONDARY DG
TEXAS

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 0CT19 NOV19 DEC19 JAN20 FEB20 MAR20

kWh 164,588 192,495 240,305 255,532 265,876 294,754 269,955 193,912 184,621 174,465 169,984 158,738
MDD 529 508 604 597 629 655 973 636 617 529 588 568
CP (Texas) 350 274 379 340 352 427 713 490 583 442 420 184
NCP 647 716 739 731 813 889 1,061 923 787 693 744 712
CP (SPP} 144 274 379 283 352 427 713 469 484 397 369 184
APR19-MAR20 CF 0.661 0.539 0.627 0.571 0.559 0.652 0.733 0.771 0.945 0.837 0.714 0.325
APR19-MAR20 LF 0.432 0.509 0.553 0.576 0.568 0.625 0.373 0.424 0.402 0444 0.415 0.375
APR18-MAR19 CF 0.648 0.639 0.495 0.452 0687 0.903 0.802 0.602 0.974 0.949 0.717 0.775
APR18-MAR19 LF 0.435 0.569 0.568 0.515 0512 0.575 0.483 0.431 0.437 0450 0.494 0.446
ARP17-MAR18 CF 0.536 0403 0.499 0.574 0665 0.781 0.737 0.320 0.495 0882 0746 0.428
ARP17-MAR18 LF 0.461 0.507 0.504 0.558 0.591 0.596 0.467 0.437 0.460 0.490 0.519 0.393
AT METER

kwh 152,600 178,474 222,802 236,920 246,510 273,285 250,292 179,788 171,174 161,757 157,603 147,176
MDD 491 471 560 553 583 607 902 589 572 490 545 527
CP (Texas) 324 254 351 316 326 395 661 454 540 410 389 171
NCP 600 664 685 677 753 824 984 856 729 643 690 660
CP (SPP) 133 254 351 262 326 395 661 435 449 368 342 171

Sponsored By: Bryan Coffey
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SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
INTERRUPTIBLE POWER SERVICE
TEXAS

AT GENERATOR APR19 MAY19 JUN19 JuLis AUG19 SEP19 0OCT19 NOV19 DEC19 JANZ20 FEB20 MAR20

kWh 8,311,860 9,748,190 7,889,143 8,671,136 6,603,333 9,757,770 9,478,984 1,777,128 942,151 1,448,052 1,386,233 8,933,397
MDD 17,293 17,396 17,843 17,679 17,863 16,005 15,454 16,678 12,842 15,066 17,217 18,016
CP (Texas) 6,360 15,314 17,264 2,586 1,033 5,067 15,105 16 110 2,406 61 16,837
NCP 18,109 17,766 18,654 18,347 18,679 16,576 15,646 18,550 13,637 18,072 18,186 18,558
CP (SPP} 14,148 15,314 17,264 6,314 1,033 5,067 15,105 13 51 2,339 32 16,837
APR19-MAR20 CF 0.368 0.880 0.968 0.146 0.058 0.317 0.977 0.001 0.009 0.160 0.004 0.935
APR19-MAR20 LF 0.668 0.753 0.614 0.659 0.497 0.847 0824 0.148 0099 0.129 0116 0.666
APR18-MAR19 CF 0.171 0.508 0.114 0.095 0.076 0.077 0.106 0.153 0.263 0.011 0.007 0.009
APR18-MAR19 LF 0.305 0.464 0.416 0.241 0.105 0.248 0.279 0.231 0.172 0.235 0.238 0.226
ARP17-MAR18 CF 0.108 0.227 0.811 0.135 0.009 0.223 0724 0.174 0.008 0.749 0.529 0.192
ARP17-MAR18 LF 0.291 0.492 0.437 0.237 0.446 0.410 0.274 0.261 0.109 0.412 0.314 0.474
AT METER

kwh 8,190,800 9,606,210 7,774,240 8,544,843 6,507,158 9,615,651 9,340,925 1,751,245 928,429 1,426,962 1,366,043 8,803,285
MDD 16,978 17,080 17,518 17,358 17,538 15,714 15,173 16,375 12,608 14,792 16,904 17,688
CP (Texas) 6,244 15,036 16,950 2,539 1,014 4,975 14,830 16 108 2,362 60 16,531
NCP 17,779 17,443 18,315 18,014 18,340 16,275 15,361 18,213 13,389 17,743 17,855 18,220
CP (SPP) 13,890 15,036 16,950 6,199 1,014 4,975 14,830 12 50 2,297 32 16,531
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SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
LARGE LIGHT & POWER PRIMARY
TEXAS

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 0CT19 NOV19 DEC19 JAN20 FEB20 MAR20

kWh 13,904,232 13,957,843 14,676,252 16,859,752 12,022,166 16,626,511 16,893,951 11,787,357 12,730,133 13,960,513 12,610,717 12,314,473
MDD 28,193 28,437 31,170 32,608 22,766 33,762 35,884 24,664 26,583 27,506 26,629 24,542
CP (Texas) 23,951 23,195 26,475 28,867 21,963 26,699 35,177 19,946 24,777 25,153 25,449 21,608
NCP 28,605 28,591 31,497 33,254 23,085 34,101 36,326 25,910 27,513 28,534 27,486 24,973
CP (SPP) 24,581 23,195 26,475 28,878 21,963 26,699 35,177 24,171 25,513 25,854 25,405 21,608
APR19-MAR20 CF 0.850 0.816 0.849 0.885 0.965 0.791 0.980 0.809 0.932 0.914 0.956 0.880
APR19-MAR20 LF 0.685 0.660 0.654 0.695 0.710 0.684 0.633 0 664 0.644 0.682 0.680 0.674
APR18-MAR19 CF 0.864 0.900 0.947 0.955 0.815 0.959 0.878 0.781 0.840 0.898 0.859 0.763
APR18-MAR19 LF 0.653 0.658 0.684 0.690 0.710 0.658 0.643 0.678 0.664 0.725 0.702 0.699
ARP17-MAR18 CF 0.795 0.779 0.748 0.867 0.859 0.853 0.792 0.833 0.492 0.914 0.922 0.781
ARP17-MAR18 LF 0.671 0.666 0.692 0.681 0.677 0.657 0.653 0654 0.683 0.725 0.709 0.693
AT METER

kWh 13,563,120 13,615,415 14,316,200 16,446,132 11,727,226 16,218,613 16,479,492 11,498,178 12,417,825 13,618,020 12,301,338 12,012,362
MDD 27,449 27,685 30,347 31,746 22,165 32,870 34,936 24,012 25,881 26,779 25,926 23,894
CP (Texas) 23,318 22,583 25,776 28,104 21,383 25,994 34,248 19,419 24,123 24,489 24,777 21,037
NCP 27,850 27,836 30,665 32,376 22,475 33,201 35,366 25,226 26,787 27,780 26,760 24,314
CP (SPP) 23,931 22,583 25,776 28,116 21,383 25,994 34,248 23,532 24,839 25,172 24,734 21,037
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SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
LARGE LIGHT & POWER TRANSMISSION
TEXAS

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 0CT19 NOV19 DEC19 JAN20 FEB20 MAR20

kwh 56,557,826 67,372,927 71,488,521 70,620,472 74,228,956 70,323,030 73,549,066 64,555,260 56,646,443 69,616,824 61,582,901 75,572,207
MDD 116,239 108,814 130,339 126,235 117,589 114,184 125,843 122,253 88,594 111,394 100,801 116,642
CP (Texas) 52,788 96,386 99,801 87,317 98,049 100,104 114,114 86,352 76,217 97,585 88,283 108,459
NCP 132,729 112,781 141,315 128,230 177,490 118,084 136,591 136,657 106,185 128,117 117,295 121,368
CP {SPP) 62,536 96,386 99,801 89,043 98,049 100,104 114,114 87,061 74,073 95,934 85,699 108,459
APR19-MAR20 CF 0.454 0.886 0.766 0.692 0.834 0877 0.907 0.706 0.860 0.876 0.876 0.930
APR19-MAR20 LF 0.676 0.832 0762 0.752 0848 0.855 0.786 0.733 0.859 0.840 0878 0.871
APR18-MAR19 CF 0.744 0.780 0770 0.762 0840 0.645 0.747 0.723 0.401 0.952 0817 0.372
APR18-MAR19 LF 0.758 0.793 0.790 0.764 0.853 0.695 0.727 0742 0.398 0824 0832 0.453
ARP17-MAR18 CF 0.722 0.844 0.783 0.909 0.918 0.400 0.988 0.728 0.933 0.567 0.839 0.701
ARP17-MAR18 LF 0.738 0.821 0.811 0.815 0.874 0.398 0.665 0.759 0917 0.800 0.836 0.846
AT METER

kWh 55,734,076 66,391,658 70,447,310 69,591,904 73,147,831 69,298,794 72,477,843 63,615,030 55,821,403 68,602,874 60,685,962 74,471,518
MDD 114,124 106,834 127,967 123,938 115,450 112,106 123,554 120,028 86,982 109,368 98,967 114,520
CP (Texas) 51,828 94,633 97,985 85,729 96,265 98,283 112,038 84,781 74,830 95,810 86,677 106,486
NCP 130,315 110,729 138,744 125,897 174,261 115,936 134,106 134,171 104,253 125,786 115,161 119,160
CP {SPP) 61,398 94,633 97,985 87,423 96,265 98,283 112,038 85,478 72,726 94,188 84,140 106,486
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SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
METAL MELTING SERVICE DISTRIBUTION PRIMARY
TEXAS
AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 OCT19 NOV19 DEC19 JAN20 FEB20 MAR20
kwh 3,843,839 3,919,745 3,901,642 4,147,747 3,792,005 3,623,970 3,421,648 3,064,099 3,509,127 3,134,530 3,970,151 4,078,239
MDD 11,849 12,476 11,920 12,637 12,756 12,783 11,504 12,853 13,290 10,111 13,558 14,168
CP (Texas) 7,793 5,878 5,850 2,968 5,960 4,769 4,014 7,308 7,748 8,339 11,071 3,621
NCP 15,437 15,582 14,740 15,067 16,734 17,273 16,725 14,665 17,675 12,279 16,107 18,170
CP (SPP) 5,834 5,878 5,850 8,478 5,960 4,769 4,014 8,345 7,997 7,118 9,932 3,621
APR1S-MAR20 CF 0.658 0.471 0.491 0.235 0.467 0.373 0.349 0.569 0.583 0.825 0.817 0.256
APR19-MAR20 LF 0.451 0.422 0.455 0.441 0.400 0.394 0.400 0.331 0.355 0.417 0.421 0.387
APR18-MAR19 CF* 0.810 0.136 0.337 0.287 0.152 0.272 0.267 0.573 0.674 0.534 0.535 0.652
APR18-MAR19 LF* 0.237 0.295 0.271 0.279 0.290 0265 0.259 0.278 0.230 0247 0.249 0.207
ARP17-MAR18 CF* 0.060 0.026 0.106 0.226 0.095 0085 0.187 0.679 0.037 0.821 0.725 0.622
ARP17-MAR18 LF* 0.178 0.187 0.199 0.186 0.214 0.174 0.203 0.195 0.168 0.199 0.190 0.187
*Based on Metal Melting Service Distribution (Primary & Secondary) load profile
AT METER
kwh 3,692,342 3,765,257 3,747,867 3,984,272 3,642,551 3,481,139 3,286,791 2,943,334 3,370,822 3,010,989 3,813,676 3,917,504
MDD 11,297 11,896 11,365 12,049 12,162 12,188 10,969 12,254 12,672 9,640 12,927 13,508
CP (Texas) 7,430 5,604 5,578 2,830 5,683 4,547 3,827 6,968 7,387 7,951 10,556 3,453
NCP 14,718 14,857 14,054 14,365 15,955 16,469 15,946 13,982 16,852 11,708 15,357 17,324
CP (SPP) 5,563 5,604 5,578 8,084 5,683 4,547 3,827 7,957 7,625 6,787 9,470 3,453
Sponsored By: Bryan Coffey 5698
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SOUTHWESTERN ELECTRIC POWER COMPANY
UNADJUSTED TEST YEAR DATA
FOR TEST YEAR ENDING MARCH 31, 2020
METAL MELTING SERVICE DISTRIBUTION SECONDARY
TEXAS

AT GENERATOR APR19 MAY19 JUN19 JUL19 AUG19 SEP19 0CT19 NOV19 DEC19 JAN20 FEB20 MAR20

kWh 299,185 292,724 310,614 298,865 297,273 262,999 215,031 200,008 202,554 183,743 205,487 191,725
MDD 2,079 2,130 2,287 2,080 1,925 1,926 1,424 1,452 1,891 1,127 1,639 1,628
CP (Texas) 1,086 188 135 235 507 131 316 886 1,000 651 892 75
NCP 2,693 2,783 3,035 2,710 2,923 2,551 1,959 2,186 2,490 1,578 1,902 2,081
CP (SPP) 798 188 135 921 507 131 316 1,039 1,024 736 948 75
APR19-MAR20 CF 0.522 0.088 0.059 0.113 0.263 0068 0.222 0610 0.529 0.578 0.544 0.046
APR19-MAR20 LF 0.200 0.185 0.189 0.193 0.208 0.190 0.203 0191 0.144 0.219 0.180 0.158
APR18-MAR19 CF* 0810 0.136 0.337 0.287 0.152 0.272 0.267 0.573 0.674 0.534 0.535 0.652
APR18-MAR19 LF* 0.237 0.295 0.271 0.279 0.290 0.265 0.259 0278 0.230 0.247 0.249 0.207
ARP17-MAR18 CF* 0.060 0026 0.106 0.226 0.095 0.085 0.187 0.679 0.037 0.821 0.725 0.622
ARP17-MAR18 LF* 0.178 0187 0.199 0.186 0.214 0.174 0.203 0.195 0.168 0.198 0.190 0.187

*Based on Metal Melting Service Distribution (Primary & Secondary) ioad profile

AT METER

kWh 277,393 271,403 287,990 277,096 275,620 243,843 199,369 185,440 187,800 170,360 190,520 177,760
MDD 1,927 1,975 2,120 1,928 1,785 1,785 1,320 1,346 1,753 1,045 1,520 1,509
CP (Texas) 1,006 174 125 217 470 121 293 821 927 604 827 69
NCP 2,496 2,580 2,813 2,513 2,709 2,365 1,816 2,026 2,308 1,463 1,763 1,929
CP (SPP) 740 174 125 853 470 121 293 963 949 682 879 69
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